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summary

This study aimed at investigating the effect of of a number of factors on the selection of the financial structure
using a sample of 194 industrial company listed in 13 Arab financial markets during the time period 2007-2015. and
trying to find the effect of this financial structure on the companies’ value and profitability.

Panel data method has been used to examine the relationship between the financial structure, measured by the
ratio of total financial loans to total net assets, with some variables that represent companies’ characteristics and some
macroeconomic and financial markets indicators of Arab countries. The results of the study revealed that there is a
statistically significant effect of a group of factors on the ratio of total financial loans in the financial structure. These
factors are age, profitability, liquidity, size non-debt Tax Shield, capitalization rate and growth of money supply. While
the rest of the other factors included in the regression model had no impact on the way the financing structure was
structured within these companies. Using the same statistical method, the second model of the study, which measures
the impact of the financial structure, which is represented by the ratio of total financial loans to the total assets as a
proxy, On the financial performance of the companies under study. The results displayed a negative relationship
between the financial structure and profitability of companies measured by return on equity, and no impact has been
found of the financing structure on the value of the company measured by the stock Price to its Book value.

Finally, the study recommended the need to take care of the Financing decisions by relying on the scientific rules
that are common when making these decisions and give finance department suitable place in the organizational
structure of the company. In terms of sources of finance, the study pointed to the need for the company's management to
focus on the sources of internal finance, Through the proper management of retained earnings, And to move more
towards the use of Islamic finance sources in order to benefit from the advantages and benefits that it provides and
comply with the prohibition of Islamic Sharia for riba-based loans.

Keywords: financial Structure, enterprise value, enterprise profitability, financing decision.
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! John Tennent, « Guide to financial management », The Economist, London, Great Britain , 2008 , p. 5.
2 Pierre Vernimmen, Op.cit, p.684.
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My MV EPS

M/ _ — X — PER X ROE
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:Qi ITEN

g

(Earning Per Share) sl 40, : EPS

(Return On Equity) 4lll 4305040 :ROE

(Price- to- Earning Ratio) 4lew)ll caclias : PER

;U sl Je PER 40US (Say Shapiro -Gordon 4elua s
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PER = = =
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r A il e ALY Aasnd ANy AW Asnd e wedl) Sas
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ROE=(1-T) [ROCE + - (ROCE — Ky)
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CilS 1) coalBY) ssimas LY a)s Al sl Al M/B dws ol bl
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Economic Value Added (EVA) ddladl 4nlaidy) 4l 5>

Cash-Flow Return On Investment (CFROI) jliiN) e gaiil) gl vle  »

Market Value Added (MVA) ddliaall 438 sul) L0asll 5>

Total Shareholder Return (TSR) aaluall Jdleal) ilall 5>
GSI e ddlcad) dpalaidy) dadll Gie M ((EVA) ddlaall dalasdy) dadl) -1
o ol Sall 8 Ailaall Zola@) dedl) asgie poad (e atlls bl anlidl
pan elaadl KAl 8 s sl gy sl alaaa¥) o V) ¢ SudIS) ool KAl jiac

o S gl g g 8 A5l Ayl 3855 4 Stern Stewart 38,8
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e il Baes Aglad AdRS alua Al Jiaads asedall 138 piny 4500 o3 Culd
L eald) ol (e il Jalsf 8 EVA

Dl Ciyla e Lls 5 ) diladl) Gedl) uliie & dilad) dalady) dedll ()

240 ARl ety L) ddails

A} QL) Gy * (Jlal) (uly 4RI S — jaliiecal) Jlall Gl o ailad) Jiaa) =EVA

EVA = (ROIC - WACC)x IC
I ROIC > WACC \@idl<s (ST syl JlsaY) Jo 2lall (K 13 aal Gua
EVA<O cuilS 13 s (uSalls el (3la3 dusgall of Jsin Jallyy EVA >0 of
el axgh dudusall L8

Aadl) y3gal Ladlia S3sa) 1 iy ¢ (CFROI)WEWY) o gl ghal) xle -2
s Cape s 1982 diw Salamon 4yshe Gu (e OS5 IV ataida b dilad) dalady|
) DA chlaa) (e dgidl gall @il duws e 3)be a5 Cash Recovery Rate

3, e ddlaaY) dusalaal) dadl)

Cash Flow

CFROI =
Market Value of Capital Employed

oo Ble ed ahmay) W Paal el Gl 4 ol sl S
o SlaliaVly Allea) A Jeal) goene (goluds Adleal) ghady Lala@Y) J AV

cJalad) Jla) Ly

<iSa5 1999 4w Madden g 26 A Je¥) DA e eliall 138 5k & sl

(TRI) sl Jalall 4as05all Jine (ebiall 138 oy zaals Value Associates Holt

ety Ao liall Sl sl aeli el Al 31l dlcaal) Lpabam®y) Ladl) gisall Auld (o deal e Jio !
.4ua ‘2010 ‘éb’d\ cJ\Jﬁr_j AMIA 65& ‘56 A.;SLU 473_\“11;.4 U_\Luba :d;.q 3 ”w a.ub.\ ”Lg...m;‘i RA‘)M\
2 Aswath Damodaran,Op.cit , p.1109.

¥ Mondher Cherif et Stéphane Dubreuille, « Creation de valeur et capital-investissement », Pearson
Education, Paris, France, 2009.p.73.
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By Juadl dpalaal) dal) — Ldlal) )21y dad + dua) sl Alacyll = ALaal) 48 gud) dal)
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Gl Jlariad LY ¢yl 2l Raill o lagles e e Sl (e b

daldl J1gad Lnlaall agl) — A gul) Alanl) =4bLiaal) 48 gl dasdl)

! Pierre vernimmen, Op.cit , p.686.
gladl el ubd B saall Jlal) Gl o alally dblaal) Ldgad) el oydsa aladiul (sl des cpall Gles
.73u4 2012 ‘é\)ﬂ\ ¢alazy daala ‘JLﬁaﬁ‘}“) 'EJ\J}“ 2_)15 c688 ‘18? ‘L‘)\JY\J K_JAL.A.EY\ e}M\ Alsa ¢ ”qébd\ gé)m.n.“
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Blgall Glua) & bl ol o gl el o Zotidy cagul) bl sty e
L agn) dleal 40

Cipla (e AaniiSall dilal) i Gad DA o atlisall Jlaay) alall S50 s 23y
sl (P fesdl el (PePea) Albeall L1 gonnn 2gsbs s ol sl
el Zli 8 agnd) pas e (D))

Pt_Pt—l-I_Dt
Pt—l
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Aehsall Y sai Jbat g 5 e P desall # Y a1 Dy e Gan

Lllea¥) L505all Aijlie 2w Y o) Aadll (BlA3 Auligall CulS 1) L ad Jal

G QS e ple sl Al ol ¢ Graaluall b e Byl as35al) pe

gyliiiall 4p3505all 028 Baley L lgislenty Al Hhladl) e ia  lgdle Jsandl (paaluall 2

lusall 31355 \MEDAF Lllendll Jsa¥) st zigaty ulii Ko Lalall agudy) 45 ]
TSR> K Loy (38a3 13) Lezaalisal dagdl)

* Boston Consulting Group
Cijlaal) ¢ 3jlida Al Abdas Auh dadl BB Cldie Gany aldialy ) el Al (Job sl ae dle |
473u4 2017 cébﬂ\ ¢alany daala ‘JL..A'SEY\} EJ\A?\ K_wds ‘99& ‘23? c&.})\é\(b LAL..AS?}“ ra}laj\ alsa ‘":\,.éw\
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lipal) dad e g 5 (WACC) Jll (ulyl daapall A siall 283l (mias o Janans
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oo AiSae A S sl LS Gpena Audisal) dalias (e Gl Janal 13g] g
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i (Aappeally 52860 U8 dagl) EBIT V= rol el e el

pen s claiad) ¢ Laa Lah Galiod Cpytan o leligd 8 adiad dswgall G (al il
Aglal wgasS A ) el + il A ) Al = Aisniall A gudl Aal) (3 A0l
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! David Durand, «Costs of debt and equity funds for business: trends and problems of measurement»,
Conference on Research in Business Finance, Vol 4, 1952 , p.227. Available at:
http://www.nber.org/chapters/c4790.pdf (Accessed: 20 /08/ 2016).
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Source : James Van Horne, « Gestion et politique financiere: la gestion a long terme »,
Op.cit, p.152.

Ky Sl 885 e JS iy laiall Al epll b Jaae o iley Lo aal )

DieY) g 380 1 8 WS gl (ml il sgiae adiny Ladie K, Gl agul 44l

Pl e paii 5 Ledlain 5 lagud (8 il Hli dgay (e Auipall Adlal) laladl)
cshisall gl (A& sl A

cllenl) ) (la Jise 1Ll

G chlopall (alill ans 30 ae a0 Y A (gl A o) Jaaall e (i,
fas g0 L ol OS5 pii Bl ally o)) sl b Ay Lalal) JIpe) dals
Sila Jase b myll Lila Jase CMA ey Auligall 40W lalaadl 504 Casy (g il
s Al @li poelly 8 cudly il JLsd JSe 2 Gab Y Glledd) &y
WACC Jsed

bl dayn sal) ge aadi S lalall JiseY) 45 30l can K 345 of s
Al 8 el bty (RUR Ly Cagu gl Aansd 301 A pen) alad duailly
G Durand s 'l dcasdi) 48K iy ag gl e alaie) salyl dag ddsal
(Aalal) agu) Aalall J)sad A laall ZAISE Jolad Cogas (siag jall Aledl] a1

181 Lm 083 G gaye "Jasalll sabaa Jlaa (B Euanll JSAY " oxia by e !
83



Guwgoll doud laidileg Jigolll Oljljd) ayhill yuwl il ynall

WACC sl axding Cum cJalSie JSS b Adigal) dall (350l i ofa Il
Lia il Lo 136 Jlee) jhaa juaie o sl s dad Caigny cllead) my la dlau))
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DA e clily cJaad) 13 35 maa g S Laseal b e g il Lalall Jisd)
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Jasal g Loiuigal) Aad 5 Jlsa¥) AL (1 ISy QLB dpd G A :(2-2) Joid)
Glalard) ) uﬁb.a
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D/E

D/E

Source : James C. Van Horne , « Financial management and policy », Prentice Hall, 12"
Edition, New Jersey, USA, 2002, p.256.
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Source : Richard Pike and Bill Neale, « Corporate Finance and Investment decisions and
strategies », 6" edition, Prentice Hall, New jersey, USA, 2009, p.498.
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" The theory of Investment Value" 4.tS 8 1938 du 3)Sdll oda (A5 (e Jsl Johon Burn Williams s *

) 138 ) skl Ak JLaia¥) 138 Jlesid aines MODIGILIANI and MILLER gsilsall dpaill hlsisl 4 M&M *
! Franco Modigiliani and Merton H.Miller, « The cost of capital, corporation finance and the theory of
investmient », The Amerikan Economic Review., Vol 48 , N°. 3, 1958, pp.271-297.
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Aaald sl (e JalSl
iz siall dAudegal) dagd 1V

iy Mlad) (i L) lugal 4 0d) 2l Cadia) dlla & 436 M&M ki Caud
st A *Alsal) ol Aaaliall dalens AL el Aabian cre 5Ss ¢ alaal) 258 il
b3 Cinsars s e Olulisall a8 ol & o U oda (sl aae Ala e 52T agl

& bl (i) e Al Jland @3 gl G (8 5 Al agagd Jlael 4l el

19T0m oS3 Gams e agall) Jaluan Jlaa b Eypaall SN (s bl e !
08 iy o Jymall Baaie Bl B ml) Gl g 5 ebd 5 (AT Gsin ehd Tlen i a Alee (Rnaball) aSadl)
Gsall A sudl ol i Gl
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1 Lalall 1Y) o adinty bl 45 (il e Alles Al dise b oDl lidl)
2ok A e oo Realll L) LA e (s (18 B8l 4l il el
Al Clshaal) 38 Lualyy clld delua (Sayy

TR\
. _EBIT-K,D '

K ...(2-2)
¢ E

£
*

(o) G
Clgll i 8 i shg) Auasiie dudipe b (s seiall adley o3 Slall Jhaa Jiey 1K
(Balall JlsaY) ddlks

V:D+E:EBIT

al (1-2) dolaall (4

= EBIT =V.K, ..(3-2)

133 (2-2) daledll & EBIT 4ay (il
. V.K,—K,.D
¢ E

K

27 0m 0= Gaw aage  JAl oy Jlaa !
2 Franco Modigiliani and Merton H.Miller, Op.cit, p. 271.
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e E E
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Kg calidy) 4S5 Ay K, Jaxiy M&M 1 aglil) dplall i 5,81 dobaall o2 &)
o D ., .. D .
S b ) sl o iy = 5 Ko o BB s o - o Il el

: Jall (4-2)

Alall 2@ Ay Jlaal) 485 1(4-2) JSi
S Jdae

> DJ/E

Source : Stephen Lumby, « Investment appraisal and financing decisions », Chaman & Hall,
4™ edition, London, United Kingdom, 1991, p.368.

b U salie Ay o K) Aaldl) JIseY) A5 Bla ((4-2) IS anlag Wi
JIsa¥) A8S5 8 52l o30 (aiaios Cum (ARG (g il A ()5S Ladie 13y Wl ad)ll ae
Josaill 2815 ) e daalill Culysi gl dualal)

OB cime ssiwe de GabEY) aaa gl Gmg Al A A Lae
O Say K} osladl sladl Jhee Gld (lails M&M s L daailite ¥ ey (Sl il Ko
oS JS el dSied) (8 (g Al A Gl La 1Y) aday

led Jomy A0 A 6 ellas Zalia oo Al Akl 4e3sall llEY) Gn e
Gondl Facais laiall M) ) ALY cspaill sagan Ligaill Jell (3 gl aas
O Gn M&M Jidas Jaiay Cagu Hlie¥) & Jaal) o bl Jiy) o) WS Jals))

madl Gl Al g pead) e ale et Lol o duligall Leabs 3 gl
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Gaali Al Sl Jsa GelaYL chiail M&M dglail dgisal) claliy) zal ()
obls 3sudl 3 Aanlpall ATy JalSl (3uall chlial il Lo Ailaiall diald dplaill o2 Lgale
2 L culalEmy ) oda

(rnhal) et sl alEly palall jladl) pe caliny dudipall Gl Glod) jhall G e
Sl uly & Retial) danlsal) 5oy 53 50m0 Al ghune & Alide 4S50 & efiasall Adgiane &Y
Allae Adghnn A 4y oo anhll paddl) Alggas O Gan (B AHAD o3¢) e laa)
J8 dimny (e shal daaball ddee day el dunay ol 13 RY1 AllseY Wajil i
OsS Lesale s cdulige o i e Bl 13 ands g (el 30N Jhee O LS Ldlaall o2
St L Dylas aag 3,8l Gl Alla 8 aie oadil) paliay) Al 8 el Jheall 13
Dk (8 duaddll L) Axdhl) s GluY) odgd L e (e S5as Bl (e 58V s34 4y
LAl Al dadly)l Jae JulS JSE Jad o oS Y el (e S0
oda Cla 13 S 538 A0 5l sdgd el Vs cAaabiall ddee (3aad Jaladll (allSs G @
Ay (e Opatia) JU) 3t gd ULy LAsaball Adee o el Nl Callsal)
- lulisall o Leansas Cugliig ¢(g5AY
dands ddsall Lhlae 4 ey phadll il i il Gupeie oSY) Uadll e o
DhaS zisaill 8 lee i o ()al debse @lligh dalulisally dpassll (alyaY)
Slie ey

241 b oS3 Ga gage Gpall de deaa e
? James Van Horne, « gestion et politique financiére : la gestion a long terme », Op.cit, p.163.
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el Aady Lol ISl G ADMD) e S o Lo shs s
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Jas e pajdh Cila am el a8l Sieb (JalSI Gl bl e

CHEaY) o clulSail 4l 5sS sAll 5V V) Jaa e (o (iilay cilSal

G D)) o et Lo sy ciedsall £ L i) Bl o Audigall dpal)
Asgal) ey Lysatl) (Sl

Gl Jaa Ao Ay asag OB B sail) JSugdl oYl

G oAl Jas e dgpall 56 1963 A legd Jie 8 M&M (e S Ja
clal L 1Y Gampen sl cludigal Gaias 4018 ) bl Cus o isal) el el
Aadll of 1K1 LS Ay pall Jhea Gy e 0l Gy Clysdgll o2 Aad SNy ¢ gal U

isal n olisatl) e (55 ABLan gl Byl ail (o 458 A ihal) Aagall Al
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Al S Gy g il il dpeiall gl Alall Al iy @lliy ol dald
Gl D) Wl 8y A Ayl cydsh co B 5 J i Y (sl Aol Aadl
Al Sl dng) e ciliiinall adl G (sl salels AL daahal) Al Hd
dlal oKl

ledigall Jaa e dupall Jhea i T
Ayl ads day (U) lisall e plaiiall (el Xl 1Y
B ady JB g A pall ady aay (T) dslisall (e lainall (goiadl Siladl 1Yy

Yy =1 —T)EBIT & ol dasbal je Slawsall Ll

Ol Al ilansgall dnilly

Yy = (1 —=T).(EBIT — K;D) + K;,D

=Y, = (1= T)EBIT — (1 = T)K,D + KD

=Y, = (1 = T)EBIT + TK,D ...(5-2)

AN ¢ saaloaal) lex oy 50l B chan i Sl TKD liic) (e Cum

. adia (lxd 5l J&Adm‘;u}u\
Al Al (385 Cavnd (U) docayiiall e dulisall 4o
v, = (1-T)EBIT
K
e

Jolay idiay i Cogus Anosall G ()8 (oo Audual) agud (amy (omysns 23 13)
TKy D 3lall Adlal) 2l
) Aad raa TKy D Aadll aumd 8 Cpdfinsd) Cijha (g Jestinnd) Jorall ¢S4y
ALl A i)
_@-T)EBIT  TK,D
K i

e

Vr

t

! Franco Modigiliani and Merton H.Miller , « Corporate income taxes and the cost of capital: a
correction », The American Economic Review, Vol.53, N°.3,1963 , pp.434-443.

92



Guwgoll doud laidileg Jigolll Oljljd) ayhill yuwl il ynall

Ol ey Gondl 8 5500l Jhaa Led padaty S lalaall uitd (@55 TK D dall ()
Slo 52 Y) Aileall LS (Kaps Ky Gudaall claiadl e silall Jhee Jalaps auadll J3es

: ) il
v JQ-TEBIT
Ke
ui LST
= VT = VU + TD (6'2) i

@_}A\ gl Aad 4+ dayisall e dwwial) Al = dia il disayal) dad
Value of firm = value of unlevered firm + Value of tax shield

iad o) yeld 8 dga (e daeal) e e o 5S Al g dbld) b2 G
s Amlasall Jao o ilm ey dn 1 (Rl 58V A ¢ WHL a5 dudugall
L oalU dadlie Ay o AL saxsall Aypeall aey JW Gy A5 6 (AT dea
aniag Lo ey See Gl all ) Jpasll o8 gl dailin) Juadl o8 Ul
:(5-2) Jsa
20 AV Jlal) iy AdlSig Ll jilial) jud g Aidajibial) Auipal) dagd 1 (5-2) Sl
A o quilua asag OB B Al

Jeel Ll 4S5
Ke N
Vi
$ D Vi
WACC
K
> D/E > DJ/E

Source : Eugene F.Brigham and Michael C.Ehrhardt, « Financial management : theory and
practice », 12" edition, Thomson South-Western, Mason, USA,2008, p.615.

! A.A. Robichek and S.C Myers, « la préparation des décisions financiéres », Dunod, Paris, France,

1969, p.46.
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Blge e agle Jpanll ity W Adlal dadll Guld o gl diasasall daal) el
dppally gl Jaa o dppall e IS mad ey 13y cdiza) G (3 agblaiinl e
| ISR JFUL PR
dliall Dilgad) AV ol Lghad Gl tlelisad (& (g Bl o aaiad ¥ dulige Al -1
A (7-2) Asbeally Lualyy lld (e Jimys oy satlusal) laylainy 3l

y _EBIT@-T)A-T,)
u Ke
Sagad) Al Jao e dpasdl) dgpeal) Jhee i i T Cus
o ddle Jpanll (g paiinall adgi Lo AV 2aa0 Lgiad Ol Aiajite Aulige Al 4 -2

o Cam Gl o) O 153 o) g cdgilia ilse

(7-2)

(EBIT — K;D)(1 —T)(1—T,) t(Cnealdl) DLl s
K;(1-T,) H(cpsidl) puilall Cuas

sl paud (g gamil) @Al KD s

il e el Adisd) Ble g OS agde Juany 3 goindl dlall ila LS oS

: Sal
(EBIT —K;D)(1-T)(1—-T,) + K;D(1 —T,) )

s EBITA-T)(1-T,) —K,D(1—=T)(1=T,) + K,D(1 —T,)

\ J | ) | }
| | |

Adlashll # LY (aladll) eyl e Ayl 55V masel) bausidl Te Jia *
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sl e Jal&Il aciad dlfie duiise b DLl Cupas Abladd) e J¥1 32 Jiay
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(mslaall G Jiaa) Ky Sl aads Jll oo 2l Ailaiad) culanll Legh Cllills
:AIE (8-2) Alalaall Wy Aniupall Ao uusnd laic

, _EBITA-T)1-T,) K,D(-T)(1-T,) K,D(1-T,)
! K, K, K

d

K,D(1-T,) K,D1-T)1-T,)
K, K

S V=V, +
d

SV =V, s {1 (-7 —T»][Kﬂ(l - T(,)J (82)

l_Tri Kri
- - H . . e - . . . (1_Td)
iajid) JiseY) o 2l 8 dhad) il dalall i@l Jo: —— 92K D
d
sl Jire Jia g JIse¥) il 32504 Jies o Ao guia

d

Gl JSE (8-2) Aslaall e L

il 8 ) Aal) (o JlgaY) Il 2 gl Al Jolas

Ky D :gmbj

vV, =V, +[1—(1_T)(1_T€)j1) ..(9-2)
1 - T,

lsall Adend) dadll (8 Cppdied) Jsda e dpadd Ciban agng db 3
Alad el L) lima clelisi 8 Bualall gl o L aain ZBlan A G Jolad 2 ikl

() (10-2) Abladll & G kel G sy Aapuial) sl

G:(l(l—f)(l—n)

7 JD ...(10-2)
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LS Ty sTe 5 T o dS Aad o gy sl JSuedl latiall dulizall 18 ()

QR Cigu dasisall Gl e daalill dppall il Allad) Al Gl Ty > Te oS

OSally agn) Ales Jao e dypall S pli) ae Audigall A8sull dadl) lexe adifis
G

O Y il cagaguly Graalusall Lliialy cilegysis sl e dulipall ¢ lial Ala 3

Cshsll Alad) el as lavies To = 0 of sf pelsn (o il (il Ylae i

G_[l— (1-7) JD
(1-7,)

Ty T ded o iy Ll J<ell laiall dudipall L3 8 Al o2 g
Aad e Lol Dl el 4 Gl iU Aligal) e sad ganall je e 058 Ty e I T cuilS
tadlsall (7-2) Sl ) Julal) (mge (Says L Asal

uilpall AALAL 2dl) B A Apal) dad o (aliBY) AL 1(6-2) Jsad

V, =V, +1D

V iyl dad
T=T4 4= =

A

V.’ =V.l,' +[]— (]_T)(I_Te)]D
‘ 1—Td

(1-Tg) <(1-T)(1-T,) s

(1-To) < (1-T) (1-Te) s B

> DJE
Source : Mondher bellalah, « Finance moderne d’entreprise », Economica, Paris,
France,1998, p.74.
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JSm ) e Ay oY) s it daaal e Miller JB z 3l 138 s
S e Q) AE ey pRlEN Ayl chsill a6 b oKa WS ) Sl
Al deall ddas Pla e @l padaiul oy cAasiiall Aol dadll oo )@Y
:AGL) (10-2) Aabedl 335 lgie jinally Gy pall clysill

G (1MJD
1-T,

sl saaae calalitinly daled) Sl e Miller (alis

G Al o @ (1-TY)=(L-T)A-Te) O8N S T=Te=Tyg=0 g8 13 v
s A M&M 3 abal) dphill ae 38y 525 (G = 0) jtuall (golad Cagas gy pual) il 1)
Adinal) dad o il o Gl Y Gl o L ST ) 1958
tol Sl (Cmsiall oy agud) dles o (il aag Y ) Te=Ty=0 ol 13 v/
dad of el Cua ¢ 1963 diw Aiils Ay 4 M&M 44) Jiasi Lo pe (383 585 G = TD
TD :l a5 0as dagitall e Adoall dad (385 ducasiall duuial)
) ail) o 1385 TD (e i 5l ST G g ()5S ase Glmaagd Jlae llia iy v
(T, Td, Te) wilpeall dahiaall ¥ andl ik

sl bl Ally (sl gy w8 aladl 315l e W ) Miller i
Gaad L 13 031l 13 Biaty Cum ¢ painnall Lpadill Jidladl e dypall cV3ee
il (o (gl paidl ) Juai s 204 il e el da 8 ludisal
Jaa e Ayl Jhee ge il e aliy e dgpall gl Jeall saie g5l 3

oAl aa 135 (G = 0) iall dygln Auppeall clll Allall Aadll masiy dndipal)

1977 s 383a) L) Amanll ) Agase Alalae 6 OIS dupall il gage o3 L J3f °
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G :[1—%:|.D to
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Pl Ge Apud) leiad I apall Gt of e (sl oo o) 15l Ak e
Al dad o Ll Gl sl LAl s Y 5 ey 0S8 8 G il B s
e b inte g i) e Jinte (B0 Lotie i) gm b sl Gy
S sl e Sliiall guaal Y1 (Ll (el I imy 8 Gl (58 Cum
A JSAN dnimgy L sag

Miller &ulie (389 caiod) Gga oilsi ¢ (7-2) Jel

3250 Jane

Gl ekl

Gl (aye

i
Kdo i
|
|
|

3 )daall chlaiud)

Source : Alain Capiez , « éléments de gestion financiéres », 4™ édition, Masson, Paris, France,
1995.p.159.

JLal b aelal) daal) 53 imiall aliay oy pediinnal) Coyla (e colaindl e callall
(A e Aypal) (e slinad) colaid) o3l 328l Jaae sas Kgo daa¥) (e G3llaty (53l
el Jhray dygpuall (ysaady cpdll i) Glana Al Ll e Sall ol Jie

Kao Ly gl sslal) Jiae o6 Ty

K, =
L

Jiaad dpad Gy ) aglsia amdd Gl cppdiid) Cda Jal e Ky ading

Ay 88 la 0S5 8 Al iyl (e il (ape L L adine
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Aagpe Cuad Ll gl (oamy Jray claiad)

(32a)s 322 ) Cldlosall pany Jla Ligad JSa 2525 A el Miller gl b
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1Y) 0 of A oS Y Sl 1y sl LD dalidl dlsall s e g
claial) ey & e bl i) DS Cilalia) Lab e Sluigall ol e Ui
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Orsiall all Jany adaall s Gl 8 sdilhy (il ded daw b Al
Asall (DL sale gin Al A gl culelaY) Ay

ia Bp8le (p8 B cdilin) WSS Aligall Jaapw Y1 Jhlae a5 Gl G
o S ds daal sl alanll sale) illeal daladll dylayls dn Gl Cayyladl
A6 3HluaS Aladl Al el Jie dnle e gyl b Ll e man il 3yl
LBl Glle aplie Sy (ALY Blad 5 Al agre Jalai a3l sidls (a3 )sal

dgan i laialy (uSBY) asgda Yol

o Lty oladl Lailatll Ll aes Lede has 13 Mo it Alla 6 duusall o
g Letie J ae ) Dl Glgmall sl Jiat 8y ks lede el sl Jla
2 il olal i) (e Ll Lo qiag Ledsen Mo e 38,20
(W ilaall Slaal) daite daSae i o ilad oSay QOEY) Al Glad
D) Galla s g Al o ) ol e sl leads Al Bl e il 33k

3 ol aeSA aal sl AaSaall o Guadial) A5l AL ) Gandfy GO

! Gerard chareaux, finance d’entreprise, « Les essentiels de la gestion : collection les essentiels de la
gestion », 1° édition, Editions Management & Sociétés, Paris, France,1994, p.127.
2 Jonathan Berk And Peter Demarzo, « Corporate finance », 3" edition, Pearson, USA, 2013, p.584.
3 .
Ibid, p.585.
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Jeal vl a3 gl gl Gl pe Aijlie 5] POl gaiil) Gl IS LG a8l
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Db Plndl a3l o W 48 dua s Pl gail) @l Qi dayn v
A Lol e el el L
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Cpelaad) IS Jhe il aie G Lo say byt o A o3 535 Al
Al Jpal g Alla Al a3l al) ndlaey JleeY) @lgiyg cpiaally oo)liisdll
‘_s_dd\ 33l

%3 M cafia (DY) CallSs (a 1986 5 1980 p 4yl clSyil () Alla 31 e Laurence Weiss 4l cus
el 8 el L oY) Al g ) ALl 8 IS5 agal A pud) el e %20 5 Jsadld dppuslaal) dall (g

Richard Breadey et al, « Principes de gestion financiére », traduit par Christophe Thibierge et al, Pearson

Education, 8°™ édition, Paris, France,2006

! Jonathan Berk and Peter Demarzo , Op.cit,p 587.
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The Static Trade-Off Theory (TOT)

o onbaia il ade i Lisal) ISl Acagia) J)sel) daws 33l
53 ) Jlsal) Al i ) (al 58Y) A 3aly) (635 Cam (Aullusall dady J)sal) Al
i @A) Bali ey Adugall Bad 3o (S Gy Tppall bl e (Rl il
A5 3Ly () (o35 Lae IS e agaliay Loy Y1 Jlaial i a8V A 3L e
ALl e alin) 2 a5 sVl
Go IS lajh Ll KL Al Al cdar Sl egnm g
e i Al cwpall A Whe g 433l5e eba) (e 1973 4w kraus & Lizenberger
20 gl JSell Jsem gl Jal (e GO e il Gl g (ymg il Jlastiad
ol G easdlSay ali@Y) Wil on ol o A e e dgylaill 23l i
Aa) 2l L ol ) Adadil) die Sl s bsail) gl Ji) ssisd) LY Jgaaas)
el ks Al Alad) o Wle Ll Aal) Gllsall pe gl e ddls) saay S

400= 0 K3 G e i sl e dlaa !
2 H. Kent Baker and Gerald S. Martin, «Capital structure and corporate finaning decisions»,
JohnWiley & Sons, Inc, New Jersey, USA, 2011, p.18.

101



Guwgoll doud laidileg Jigolll Oljljd) ayhill yuwl il ynall

eV lia) ) i aly ddadll e el eaie e Ll o ) saals Alage <3 Lyl
e 4d) Basall Aglaay JiY) JKued) oo iyl Calyasl

o2 (385 Cua gyl ADle A (g Al Apis (WOUEY) ASH (G B all ADLA) ()
B Gl aas om0 ) il Lilgine 3 gl () Latie Jad JS5 3 A
e Citfis oAl A (8 Ball) Jiae e S Jheas g NG OEY) lalie das T L
G 5 el iy agud L) e Csllad) Slall Jiee g i) laliall o3 535
Fonllgall (SN anliag Lo g s il Audlipall dad aliaily J)sa¥) 4S5 ¢ i) Y (s

L) RIS agag JB (s Jlea) ARSTy lad) ad)l) s BNl ¢ (8-2) JSid)
NNt

S5 5
oY

X

!
[
@ WACC
[
i

> DJ/E
2535 083 (B e dagadl) Jalaa Jlaa gé Euaall saly’ QTR HM)_\‘\ tia 1 yaal)

D) CiISE agag I B Andpal) Aad g Ll @by ABSall: (9-2) JS

Lyl il Vy +TD

-----
------
.
.

OO il g Ayl il

5> D/E

Source : James C. Van Horne , « Financial management and policy », Op.cit, p.270.
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! Vorgelegt von Johannes Weigl, «Market timing of capital structure and factors influencing the
leverage decision of firms», Unpublished doctoral dissertation, Faculty of Economics and Business
Administration, Chemnitz University of Technology, Saxony, Germany, 2012, p.47.

Z Islam Abdeljawad and al, « Dynamic capital structure trade-off theory: evidence from malaysia »,
Proceedings of 3™ Global Accounting, Finance and Economics Conference, Melbourne,
Australia, May2013 ,p. 1.
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! Michael C. Jensen and William H. Meckling, «Theory of the firm: managerial behavior, agency costs
and ownership structure », Journal of Financial Economics, , Vol. 3, N°4, October 1976, p.5.
17 G oS3 o e ¢ laia) Jlana (b Emand) JSEN ¢ saia byl e
* Philippe Desbriéres et Paschal Dumontier, Op.cit, p.11.
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! Milton Harris; Artur Raviv , "Capital structure and the informational role of debt" , The Journal of
Finance ,Vol. 45, N°. 2, 1990 p .321.

,Milton Harris; Artur Raviv, Op.Cit, p.323. 5 5602 83 G gy ¢ Jsdl Jo pn Jiea 2
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! Milton Harris; Artur Raviv , Op.cit, p. 323
49 Lo S G aae o JAl o daes?

! Philippe Des Brieres Et Pascal Dumontier, Op.cit, p.12.
108



Guwgoll doud laidileg Jigolll Oljljd) ayhill yuwl il ynall

as Al e Al Sl @iy (mg Al Adsall dainh eeal cullal) gl 85V
gl
ANsgl s 3 A ) Ligadl) JSugdl : Ly

sl daa 3ol o das N Al Jlge) 50l e b Lam 8 QK s o)
Ol sl Jysall jobias culy LS AN A8l a5 o adgny Iy o Lsaill JSselly
K & Jensen & Meckling zimind & ey ¢ sl JSell A2 V) o Lo IS s
Jusaill o Aaalil dagpuall cyed3l A3al Whall G Anjlealls L) S3a 8 Jia¥) Jysaill
Callilly (pailiie Jhaay sl ISl gyl Aol saliie Alls oiad Jlbg) sl
Sl sl Aol saliie Al piad ) (gl Jysaill dabiadll AT 400
Gadially G Al Jrpaill Laliaal) A0 43a) A G A5l5alls ) (w530 Jiaa Slisall
Al Lalall Jis¥l Jysaill ASH A8G (adds A Aaially Gyl Jppaill 43a1)
sl dalee ity Jaall o dyppeall Gyl S Aligal) 4d pndi Y e S s
CullSy Lhe g 8Ll (Il zaseil (AT Bsa (V) ysaill S 23a3 il ol
oAl o satl
& Allea) QNS S ol 4 ()5 o ) Jysall JSa el (10-2) SN aasg
Ll Wagas
Al Cidlss 3B 3 S a8 (g gie 1(10-2) JSi
AN A8y

Alea!) A ) A8l

g/l AIS ) Aalsy

dalall Jlsedd IS dalss

Source : Philippe Des Brieres et Pascal Dumontier, Op.cit, p.13.
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! Eric sevérin, « L’endettement des entreprises : incidences sue la valorisation des firmes », e-theque,
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Disponible sur: http://www.bm.com.tn/ckeditor/files/| _endettement des_entreprises.pdf. (Consulté le 5/5/2017)
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2 Stephen A. Ross, « The determination of financial structure: The incentive-signalling a pproach »,
The Bell Journal of Economics, Vol. 8, N°1, 1977, pp. 23-40
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2 Hayne E. Leland And David H. Pyle, « Informational asymmetries, financial structure, and financial
intermediation », The journal of finance, Vol.32. N°.2, 1977, pp.372-375.
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! Stewart C. Myers and Nicholas S. Majluf, « Corporate financing and investment decisions when firms
have information that investors do not have », Journal of Financial Economics, N°.13, 1984, pp. 219-
220.

2 Ting Ting Zhu, «Capital structure in europe: Determinants, Market timing and Speed of
adjustment », Unpublished doctoral dissertation, University of Leicester, London, United Kingdom, 2014,
p.29.

® Sung Hee Lew, « An investigation of the most appropriate capital structure theory and leverage
level determinants », Unpublished doctoral dissertation, the university of edinburgh, United Kingdom
2012, pp.29-30.
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! Ibid, p30.
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! Serghiescu, L and Viidean, V.L, «Determinant factors of the capital structure of a firm- an empirical
analysis », Procedia Economics and Finance, N°.15, 2014, pp.1447-1457,
available at: http://www.sciencedirect.com . (Accessed: 20 /2/ 2016).
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! Mazen Kebewar, « La structure du capital et son impact sur la profitabilite et sur la demande de
travail : analyses theoriques et empiriques sur donnees de panelfrancaise »,thése de doctorat non
publiée, Université D’orléans, France, 2012, p19.

2 Zhaoxia Xu, «The impact of market timing on canadian and u.s. firms’ capital structure », Working
Paper, Bank of Canada, Working Paper 2009, available at: http:// www.bank-banque-canada.ca. (Accessed:
20 /02/ 2016)

3 Rongbing Huang and Jay R. Ritter, «Testing theories of capital structure and estimating the speed of
adjustment», Journal Of Financial And Quantitative Analysis, Vol 44, N° 2, Apr. 2009, pp. 237-271
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! Agha Jahanzeb and al, «Trade-off theory, pecking order theory and market timing theory: a
comprehensive review of capital structure theories », International Journal of Management and
Commerce Innovations, Vol. 1, N°. 1, March 2014, pp. 11-18.

? Gabriela Brendea , «Testing the impact of market timing on the romanian firms’ capital structure »,

Procedia Economics and Finance, N° 3, 2012, ppl138 — 143, Available at: www.sciencedirect.com
(Accessed: 11 /7/2016).
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! Milton Harris and Artur Raviv, «Corporate control contests and capital structure », journal of
financial economics,Vol.20, 1988, pp55-86.
? Ibid, p.55.

oAl el dlee Jypais 48580 gl (3o e3a SDUY 30V ¢ liae) aws Gl AS550 o)y aaly
* René Stulz, « Managerial control of voting rights: Financing policies and the market for corporate
control », Journal of Financial Economics, vol. 20, N° 1-2, 1988, pp24-54.
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1 H. Kent Baker and Gerald S. Martin, « Capital structure and corporate financing decisions : Theory,
Evidence, and Practice », JohnWiley & Sons, Inc, New Jersey, USA, 2011, p.82.
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listed firms », Unpublished doctoral dissertation,, Deakin University, Australia,2012, p.41.

153



dlnisul auwwaoll o Lgoil YAwall Olbane Ul ynall

ae gl Bz K5 e L aall (e goliaill pllad b dcluall K5 G

Aadhll laie sy delicall K5 ggiee Gl bl e maall Cua clidigall (e 293aa
(2002) Almazan & Molina 2y Cua l@hlaiin) & @ISl Ji e et L)
S5 Bl clebiall am ) il g, 0 el (el 8 sl o
Se b Gl Amidiey <A Al caleliall e cpe gl cpd Gl (Al Bl

Cilide IS8 Sl L) 1))
Bl g b 8 (2)8Y) A 1 I

) G ) Gpaidl daid e 5 ace Jite ) Slabal g i)

o oRlEY) A laligie sas ¢ lisall dSuel) (8 (g ll A (UL Sty Le A

o) (1979) Ferri & Jones s CiiS Eia Audisall W) o Al deliall (g5

leniey Gl g il pan (8 5 Al ) s ) Ll g U b mg Al A

Gld pe 4l e @il cua (1978) Koutsoyiannis dudy 4350 L sas . Auugall 53501

s Gl ol Ll slaf el e dulsdl 58 o della e 5 AY) dalsall
L) e oAl Jaliall g U & (pal Y A Lggal (oal Y

A6 a 083 (o gaye 2l el Do
154



dlnisul auwwaoll o Lgoil YAwall Olbane Ul ynall

sail) ISl o Lgila 55505 Audipall s il : SEN aaal)

G mls U0 Lealatind oy ) Y] aalial) (e Lgila 8y55 ASEN e iy
850 asnali Balall 8 2y G L \llae T Bylals Adlupal) Slaily L3 Al laladdll (e yaall
el elldy e JSI 30058 (ailiad cild ddlide dalye () ¢ uleall (e 222 Wdg 4S50 sba

el Fualalls A1 Jalsall el G Je il

G et Al el sl st ae dabe ) dadiall sl 5y Canal Ky,
ISl bl gy Aalai@y) dgall Lbsall bl il Gge Maae ol
slall 550 dalie o B3 ABDke 35m o Ll luball o LIS Cfl Sy (sl

Awsssall 4l @l)laaYly
sall) Sl o Aulipall jas il 1Y) qullaall

e yiiays clellee] 8pilies Lol die Caae Al Gl daey Adigall jee L)

L@yl Llaall (3 hein) o iy Leheds kgl aend Ll Lilde 54l
O 6l Al GLLYY (e gl e Jpaal) 8 Liynd caaly ST duigall coyae L
ki s Tulay) WDe Lsall LS (8 Dl Ao O 5 Ruiipall jae G 3D

4551 gal

e om A G el alas bl G Al (g ol e gl e

Gl aia  Alad A Glagleall Sl are JSIa G (dpuSe (al Y] A 5 dudual)

Jisa¥) e ST alaie D \gadyy Lo sag cdaal) S5l A5 lae ST ISy Lol 8 dipaall
2 i)
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companies, An-Najah Univ. J. of Res. (Humanities), Palestine, Vol. 24, N°8, 2010, P.2457-2494
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sur:https://fr.scribd.com/doc/17300163/I-Entreprise-Familiale-Tunisienne. (consulté le 28/04/2016)
2 Aswath Damodaran, Op.cit, p.690.
156


https://fr.scribd.com/doc/17300163/l-Entreprise-Familiale-Tunisienne

dlnisul auwwaoll o Lgoil YAwall Olbane Ul ynall

rsatl) JSuglly Aaaipal) Bln )9 (o ABDNad) Y

Slal) 8 auly Gl oAbl Wahla e udisall sla 5y 1 A &5 a8

JSel) e slall 5y 5 Jsa ¢(2013) Pinova & Kaminkova' dalp G cus il

&) Alsnall 3l 590 andi 25 ol 2010-2002 354l s hlaadl delia a1 L sl

paiil) culiaal)l Al Hleal Wy JlasiVy aalill il satl) gl s ay Jalie dused

O G eplaly (disaill jabiaad luadil) Cupll Ayl il dglie wl ) cllag

O o osl e el gt alaain) ) Jad sVl saills dlad) Aa e & Ll
2 Aalal Jis) e Jef il aladind ) s gazaill Alaje 3 a0

el 3Ll 550 G ADRYl Jsa (2014) Salehnejad & Shahiazar by 8 Ll

3L )90 aandli 238 2011-2006 358l PR Gheb aym (& Aapradl SIHET sl

52 ogd omlaall (e deganal Ly lai¥ls maall csaill faa dale A5 ) Al

O Al cllags il jees dejsdl ZLY) Al 5 el BN el

Plaal Jluasl) Gl Al et ae B sall Alaje 8 cldisal sl il
"oyl il dlage 4 cladigall Adlly Ja e o L puSe Jagail)

&b Ol e dauds Ao e cypal Al (2014) castroetal  dulp caals LS
Jabye waa3 (& (2011) Dickinson aplie cueadindy Lilady Luisds Lilally sasiall dSledl
Sy Agaudly Ayl bgail) (ool Aanl) dpenil) i) G S hadlizall sla )5

Il o Lyl ad maslling (A sba Jabe e Loy 3l ey el
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2 Salehnejad Seyed Hasan, Shahiazar Mohammad Ali, « The relationship between capital structure
and the life cycle listed in tehran stock exchange », Kuwait Chapter of Arabian Journal of Business and
Management Review 2014 Vol.3, N° 6, pp.76-86
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! Aswath Damodaran, Op.cit, p. 691
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99 13.47 0.00 42.69 18.46 MAR il
252 15.92 0.00 78.93 21.01 OMN et
54 18.66 0.00 66.79 20.98 QAT BE
270 18.45 0.00 69.17 20.39 SAU Lagendl
54 14.97 2.50 54.59 22.86 TUN uish

1746 16.98 0.00 78.93 18.72 £ saal)
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SPSS cilayia e aleeWh dalld) dlac) (e 1 jdaal)
Alysall JSlgd) 3 Gl s o (2-4) JSally (7-4) Jsaad) DA (e adl Laadls
Al gie Ay (g gy e Aad ol cily Cum Al ) Al e calias cilS)all
b ey L sy % 524 5 old g 8 cilis L Aad Joly % 22.86 o oyl
N Alalal) due licall €3l Al sl cufyliay) e dlgn € (ailiad
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Ay lnal) ilpall gl gatl) JSlgl) B () adl Auagl) sLasy) :(8-4)J saal)
2015-2007 5580 JA Ay al)

9% s gl

) sl (5 Jall il pay) Ll Aal) | o guall) Aadl) | Jaugiall L
194 16.71 0.00 78.93 17.79 2007
194 18.12 0.00 66.81 19.62 2008
194 17.33 0.00 69.17 17.74 2009
194 16.89 0.00 65.16 18.22 2010
194 17.20 0.00 64.03 18.39 2011
194 17.35 0.00 60.97 19.13 2012
194 16.36 0.00 58.37 18.68 2013
194 16.13 0.00 62.42 19.25 2014
194 16.91 0.00 63.66 19.65 2015
1746 16.98 0.00 78.93 18.72 £ el

SPSS Ay clayia o aleeWh Ealill dlae) (e 1 jlaall

B8N JA Al de Liall clpdll (2B G Jaiugia gkt 1(3-4) Jsil)
2015-2007

e a) YY) o Jaus gla

19,65

2007 2008 2009 2010 2011 2012 2013 2014 2015

(8-4) Jsaal) clblara e alaieYh Galll dlae) (e 2 jiaal)

Gt lagie & Db Gla G (3-4) JSalls (8-4) Jsaadl DA e adl Laadls
(2015 -2007) duball 558 Dl i am &l W s Absall JSLell & ol aY|
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279 15.64 0.00 59.56 15.19 il bl Msa
108 16.77 0.00 69.97 18.95 aslas) Cile luall
81 20.62 0.00 66.81 24.65 de site ilelia
63 13.60 3.92 60.29 27.34 g 1SV 4l S cileluall
576 16.99 0.00 69.17 18.64 a5l gl cleluall
261 16.64 0.00 78.93 18.25 Gl piall L)
27 9.70 0.00 36.70 8.78 4@l g anball clelial
21 25.99 0.00 57.98 28.16 delia cilaa
9 11.43 22.32 56.08 38.33 LSS cile lual)
81 17.60 0.00 62.36 30.86 Laaailly Al Ay Cilelual)
8 18.64 12.24 57.08 41.82 Sl 5 sl cilelia
99 11.44 0.00 35.97 10.97 aghll Gleluall MJJS_”
61 13.24 0.00 50.40 12.63 Calsl) 5 de i)
63 12.58 0.00 45.69 19.29 G—Hﬂ‘ S aghall 5 pedla) clelua
9 5.97 0.00 18.71 10.69 il )
1746 16.98 0.00 78.93 18.72 £ saxall
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L) dad ol %41.82 cialy s (3ysl) dcliva pllad 3 o) Ao ol ity Capa cJaliall
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2015-2007 3580 J¥a

il Llgall JSled) A Rl aw DA duly lldl e G Jslai
dpeliall Al led Gola Al Asal) (b L) Glesane BB Casa Ayl Lelical)
2007 Ziw e Iai ) bl Glging ad) s oY eliall Ll gy clehlis

2015 4w i
Jol) ¢ a4l gl JSLgh) A Gl qund Gl Jalas <Y

Crro AT Canlgll At 1) Jalsadl aal clehalin Jaag 45580 uals e ddgall oias
Cilsa (A lein Lad alias Alladl 3 Joall oY ccl€all abeal) JSLed) Julas ie e Y|
LBy 3kl gy Aadaiall (il lly Aagiial) Lpalai®Y) ciluld) Jie aie

s (F*) Gsuadl Foaglaa¥) of (10-4) Jsaall 3 ANOVA las) el
DAl e by el dihie zila adin (F) Gl adley Adgaall F e 5S13.579 (gl
Jsll G dpeliall @AY (al i) cu Gllaugia (gsludy BN 4pdiall dun gl (0d)
& Ailan) AN @y A dgay o Jidy s ) gl %5 Aysine (ssise Glldg Ayl
Al Jae il Ll JSel) o Amy 13y Gappell Jall (e il Goalidl Caus
Ll ol Al sty
Leliall cl$ll (alidy) quad hugia (il ANOVA La) gilis :(10-4)J gasd

2015-2007 5580 J¥A dugal) Jsall C Ao al

Somme des carrés dd| Carré moyen F Sig.
Intergroupes 11724,008 11 1065,819 3,759 ,000
Intragroupes 491610,376 1734 283,512
Total 503334,384 1745

. SPSS cilajia te aleeWU Caall dlae) (e 1 ydeaal)
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& s ) o ) (2002) Franch s (2005) Leary & Roberts ¢se JS L]
) bl Gk QA dalsall Gl sy Gl e ae Absall JSLa

LAgie) By JS 8 sl

0.362 sk Alls (F*) daswndl F ol (11-4) Jsaall 8 ANOVA laal el

Gamdl) Jod sa LA Ol Ly Jdl) dilaie B ali (F*) Ol addes Adsaall F g 8
ey lldy lsiall Cp Rpeliall AN Galyl s Glaugie gl AL 40l
oAl s Aglan) AYS @l GBS amy e o Jid dla o G %5 dsies
Al Jne SIS s e B Y sl U8l of i Ty el e 2

DS Lgie ot Y Adagiue sl ) s e dadlas

il il GalBY) o hugia (ulil ANOVA [Lia) il :(11-4) Jgaal

2015-2007 5580 YA Gl e dugadl Jeall C A adl A Ll

Somme des carrés ddl Carré moyen F Sig.
Intergroupes 837,527 8 104,691 ;362 941
Intragroupes 502496,857 1737 289,290
Total 503334,384 1745

. SPSS dsay cilayia o alaieWh Galdl dlae) (e i jdaal)

Jaladl) cle b ¢y el Al gatl) JSLgh) 3 QalBY) qud Gl Jalat <G

ap han Al Llal glas fly clal ball JSel) of claly caleV) sy
Scott & 5 (1972) Scott s (1967) Schwatz & Aronson s JS jelal 2l cdulugall
Clelad Calida ¢ AL ) adll Slgise & Cdis) Qs of (1975) Martin

L Lagd alias degiie dpabatdl culelhd ) an Al il G s L galoai@y) Lol
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s Alls (F*) smnal) F aglasy) ol (12-4) Jsaadl 3 ANOVA il el
Uaby s LA ol Ml Jedl) dibie mla sl (F*) 4des Adsaall F e 51 11.870
Ll GleUad o daelicall GISHEN al ) cud Glagia (gsludy ABEN 4y dall dua )
Ailas) AV cld @A) agmy o Jib olia o 6T %5 Lysina (giuey Sllg cAabiad)
SISl Ll JGell of Sy 138y Abiaall Lalial) cileUad G l€all al il b
) i A eluall g Uailly by duhall Ja

Gl pall (a8 e baugia bl ANOVA LA il (12-4) Jgasd
2015-2007 3580 JME Gail) e BLaD cleUad o 4 al) L liall

Somme des carrés ddl Carré moyen F Sig.
Intergroupes 44090,026 14 3149,288 11,870 ,000
Intragroupes 459244,358 1731 265,306
Total 503334,384 1745
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b Al sl die saaliall 8 Al patall el Jid Y
sy b Jie dad S By i saaliall 8 adalal) Adads A Jid o
i3m0 a3l 55l e Jiindl il e 5 2 Xy
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! Damodar N. Gujarati , « Basic Econometrics », McGraw Hill, 4" Edition, New York, USA,2004,
pp.637-638.
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awlaie 4l Lad 4l Ui
N ass 4 Join Jalls oY) caa B laledl) g led Cdisly o culgil) i) v/
AL Fapa by ey Calida z30ad
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ouiladll AT Jalag cilsha (6 —4) Ay JS)

Test Hy:a; = a, B =p V€ [1,N]

Hgo=é ) dasa HE
v 2
Test HZ :B; = B' Vi€ [1,N] Yie = a+p'Xie + &
Hi =3 dasmn H2
v "
Yie = a; + BiXit + € HE :a;=a Vi€[l,N]
H§ o= ama H§
v v
Yie = a; + B' Xyt + & Yie= a+ B'Xi + &

Source : Christophe Hurlin, « L’économétrie des données de panel ; Modéles linéaires
simples », Ecole doctorale edocif, Séminaire méthodologique, p.11, disponible sur:
https://www.univ-orleans.fr/deg/masters/ESA/CH/CoursPanel_Chapl.pdf, (Consulté le : 15/07/2017)

1AL Guilaal) jlas) -]

Bi culsll 3l e Al alall ulanll Ay dumpd ladl 8 3V sedl) Juan
Hi:oy =a, Bj =B V;€ [1,N] Pl s o Ol ¢ b Silaig
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Fo (SCRyc — SCRy)/I(N — 1)(K + 1)]
e SCR,/[NT — N(K + 1)]

(A= 4)

321 oS G gape (s dens |
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' Christophe Hurlin, Op.cit, p.15.
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2007 0.272294 | 0.180869 0.014934 1.410437 0.266667 0.815558 0.128562 2.600800 3.648104 0.000664 0.274725 1.825500
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Budal) cupatiall ¢ Jali Mg A0 dfya oY)

g O BlopYl dilas 8l Gl L Lag B ydial) cfiaiall o Jali¥) Adgiuas —1
55 (0 Aase 5)S Lidawd Ll 8 o2 Lali)¥) Adghine dpeal (aSis . Audiall 3yldall ol picial
Ll paial) Calide G AR 6laBlg

Byall culpsiall o BLEY) Adghuan:(15-4) Jgaal)

CAP M2 INF GDP SIZE TANG LIQu GROW AGE PROF NDTS

CAP 1.00

M2 0.13 1.00

INF -0.07 0.29 1.00

GDP 0.22 0.31 0.19 1.00

SIZE -0.19 0.05 0.04 0.06 1.00
TANG 0.01 0.02 0.02 0.00 0.00 1.00

LIQu 0.11 0.06 -0.04 0.05 -0.17 0.01 1.00
GROW 0.01 0.09 0.07 0.06 0.07 0.00 -0.03 1.00

AGE -0.22 -0.16 0.01 -0.17 0.07 -0.02 -0.17 -0.06 1.00

PROF -0.12 0.10 0.18 0.11 0.20 -0.02 0.09 0.08 0.09 1.00

NDTS -0.08 -0.07 -0.11 -0.05 -0.09 -0.02 -0.08 -0.11 0.11 0.06 1.00

Eviews9 zalin clajia o alaie¥h Galdl slae) e 1 jdaal)

i Byl Asdyal) e oy el 3l el Tl Y A 3gay ane LSl 3l

%31 o lass Ll L el of o
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fas o oy il il z3sa0 s Jal (e sdadalially Adasll Judbad) Ay i) dufs —2
bl o3y alall =3saill cilyaie Cilidd dpalaially dpiesl) Judld) aghiin) duhay Vil
salsd e asll Gangs 1y Wladiuly legd 5SY1 clliay) Galine e sl @iy,
Ayl Qo) &1 cianladl) caluhal) cpe el gl aaly L d g jaadl el yaiall A3l Juddl
Debans Gl stV AL Lie i Lo st LY ey anfi Bl il el dileial
Jh (b in Badipe R? o 05S Cum clgle Jantl gy i Alladl) il B8 e ol

Lcharial Gp dids ADe 25a4 a2

s o) Gadaty L cdadiall ol iaial Al Jedladl 4yl sae lial Jal o
GHUEAY) e Ao sena aladinl Gk oo gas e patie IS e (Unit Root Test) saasl)
o Al Aumpdll & Gy baagll i e bstal Aedll Judlall i (e SN
pcayill oda e ASAN g ¢ ey 4 ol saagll s o il Al Alulud) ¢ gial
g8 (0.05) e J8 <€ 13 (Probability)  Alcial) ded dbaadley =iyl 5 Jgall
Gpnf by e Las cled Adsoall Aadl) o ST LERY) Aglas Dypuaal) daill o S
LAY aals Al Jae el Zael ALl bl oSAN sasgll Hia dgag anall
s dgia3l Jedlud) Ay hind e ST dlexivsall Ailias)

#+ Levin, Lin & Chut (LLC)
+ Im, Pesaran and Shin W-stat (IPS)

+ ADF - Fisher Chi-square (ADF)

0 Ayl Aalya 1 Aia ) Apda) ijlaall ALl 6181 e Olall Galy J ctdasa ' ¢ jsen ol e dene gy !
6002 2014 <5 (lee ALY alall daala cLlal) cilubpall LI ysiie e )50 dag )kl (2011~ 2000)
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Byaiall Aol Cupiial Bangl da il 1(16-4)J saal

I(1) Js¥) Jalial) sic 1(0) (s simal) dic LAY pei | cpiall
(Prob)JLiay) (Statistc) dulaay) (Prob)Jliay) | (Statistc) dxlaay)
0,0000 62.7126- 0,0000 10,6779~ LLC
0,0000 21.1978- 0,0000 5,81803- IPS D
0,0000 1055.37 0,0000 664,125 ADF
0,0000 45.8749- 0,0000 21,0357~ LLC
0,0000 16.8784- 0,0000 6,85260- IPS Tang
0,0000 1052.14 0,0000 666,568 ADF
0,0000 60.4832- 0,0000 71,4160~ lic
0,0000 30.6643- 0,0000 21,7449~ IPS Grow
0,0000 1603.66 0,0000 1156,41 ADF
0,0000 66.4720- 0,0000 79,9807~ lic
0,0000 342.126- 0,0000 369,082~ IPS Age
0,0000 3117.30 0,0000 2775,61 ADF
0,0000 95.9850- 0,0000 127,118~ lic
0,0000 20.5012- 0,0000 14,9881~ IPS Liqu
0,0000 1088.73 0,0000 673,245 ADF
0,0000 51.5769- 0,0000 27,0019~ lic
0,0000 15.3509- 0,0000 7,55211- IPS Size
0,0000 936.015 0,0000 712,647 ADF
0,0000 50.0580- 0,0000 20,4501~ lic
0,0000 21.1963- 0,0000 5,76029~ IPS Prof
0,0000 1210.85 0,0000 632,715 ADF
0,0000 42.3338- 0,0000 25,3457~ lic NDTS
0,0000 15.0451- 0,0000 6,82221- IPS
0,0000 988.017 0,0000 692,465 ADF
0,0000 109.274- 0,0000 32,3199~ lic Inf
0,0000 58.2393- 0,0000 9,39914- IPS
0,0000 2582.06 0,0000 693,557 ADF
0,0000 25.3955- 0,0000 23,6077~ lic GDP
0,0000 8.47204- 0,0000 10,9397~ IPS
0,0000 770.851 0,0000 781,758 ADF
0,0000 51.5136— 0,0000 67,9082~ lic Cap
0,0000 26.9664- 0,0000 28,7661~ IPS
0,0000 1547.18 0,0000 1534,64 ADF
0,0000 38.0629— 0,0000 43,0623~ lic M2
0,0000 13.9201- 0,0000 15,9911~ IPS
0,0000 942.357 0,0000 912,283 ADF
Eviews9 zalin clajia o alae¥h Ealdl slae) e 1 jdaal)
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Lo Bl L) 1aaDl ((16-4 ) Jsaall 8 el ) AN )lad) ks (DA e
Gsiaall e Auhall Clprie aes griwe e saagll s Qle () zeas sty e
Lharial) o3a i (e CadSs G ol L3V Jualadll vie s (Level)

Apall aidlal) 7 3gadl) Lol Al @ ilall @il Gl Ll
ool sty kil Aol Gl sl ol 3 dafial Ameiad) me oo
: sall (7-4) Tabadl 3 duhyal) cillaadl

aidlall Aall zdgad JLid) LiSt audagi habda 1(7-4) JSil

gkl \
— e~

A B igad 43 pdad) JEW) 3 gal

Lokl (5 yall Cilas yall

tle alde WL Ealdl dlac) (e 1 sl

Hun Myoung Park, « Practical Guides To Panel Data Modeling: A Step by Step Analysis
Using Stata», Public Management and Policy Analysis Program, Graduate School of
International ~ Relations, International ~ University of Japan,2011. Awvailable at
‘http://www.iuj.ac.jp/faculty/kucc625. (Acceded :11/06/2017)
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Al ol il (mge (e tAgadalial) Aot cilinll Apalad) g dladl) @il e -1

: G (17-4) Jsaad) A (pe DN Labaiall dsal) il

dgalaial) Aia3l) lilnll Lpalod) g el qilis (17-4) Jgaad)

Dependent Variable: ROE

Sample: 2007 2015

Periods included: 9

Cross-sections included: 195

Total panel (balanced) observations: 1746

el GS | gadd)

LB ) giga

Tl gl JEN) gl

Method: Pooled OLS estimator

Method: Pooled OLS estimator

Method: Random effects or Within

estimator
Variable Coef Std. Error | t-Statistic Coef Std. Error | t-Statistic Coef Std. Error | t-Statistic

C 0.1158306 0.0347497 3.33 -0.4260689 | 0.0903677 -4.71 -0.1070275 | 0.0610198 -1.75
(0.001) (0.000) (0.079)

M2 0.0898446 0.0527188 1.70 0.1009824 0.02925 3.45 0.0962737 0.0296333 3.25
(0.089) (0.001) (0.001)

GDP 0.1106967 0.1190956 0.93 0.150697 0.681316 2.21 0.1525875 0.0694984 2.20
(0.353) (0.027) (0.028)
LIQuU -0.0198715 0.0012413 -16.01 -0.0088317 0.000882 -10.01 -0.0095134 0.000883 -10.77
(0.000) (0.000) (0.000)

GROW 0.0112517 0.0091031 1.24 -0.0154503 | 0.0053581 -2.88 -0.0029859 | 0.0052498 -0.57
(0.217) (0.004) (0.570)

AGE -0.0948464 0.0131255 -7.23 -0.1897497 | 0.0356975 -5.32 -0.104979 0.0244915 -4.29

(0.000)

(0.000) (0.000)

NDTS 0.0383345 0.1581083 0.24 -0.592723 0.1554947 -3.81 -0.6293592 0. 149259 -4.21
(0.808) (0.000) (0.000)

PROF -0.492831 0.0353847 -13.93 -0.295203 0.0277895 -10.62 -0.3339069 | 0.0274197 -12.18
(0.000) (0.000) (0.000)

CAP -0.0078443 0.0080708 -0.97 -0.021071 0.006543 -3.22 -0.0168286 | 0.0062708 -2.68
(0.331) (0.001) (0.007)

INF -0.051898 0.0832532 -0.62 0.0279927 | 0.0615004 0.46 0.0039626 0.599736 0.07
(0.533) (0.649) (0.947)

Size 0.057555 0.0049214 11.69 0.2158106 | 0.0181959 11.86 0.1009458 0.0101511 9.94
(0.000) (0.000) (0.000)

TANG -0.000959 0.0002169 -0.44 0.0000744 0.000118 0.63 0.000526 0.0001208 0.44
(0.659) (0.528) (0.663)

Within=0.2113
R-squared = 0.2958 R-squared=0.8351 R-squared Between= 0.2135
AdjR-squared= 0.2913 AdjR-squared=0.8132
Overall=0.2110

F(11, 1734)= 66.20

Prob>F = 0.0000

F(204, 1541)= 38.25

Prob>F = 0.0000

wald chi2 (3) = 460.02

Prob>F = 0.0000

STATA 13.0 dunay o alaeYU Ealdl dlae) e 1 jdaal)
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Sl e YU Lot )l ADEN Jily z 30 (py Alialial) S5 s ulial) Al zigad jLad) —2
f st o) ol A5

s LA Gkl A4 BV zisas ompeatl Jlaad) zise Gn LAY Glul e
Ficher (F)

D) Gty Alsdal) UV zisads gxpendll Jlaad) zisa om LAY Gl e
Lagrange Multiplier (LM) z)aY cacliae

Olamsst LEa) oty Aglptall JEY) zisais 2B BY) zisas Gu LAY sl o
Hausman (H)

(FEM) 456 JUY) z3sads (PRM) apeail) Jlaai¥) g dgal ¢ JLEaY) —

A0 Aapally il Flas) 2030 FEM 5 PRM G i) dal o

(RFem — Rem)/(N = 1)

FIN=LNT=N-K) = R 5/ (NT-N—K)

(15— 4)
3)3all Claleall 22 a0 K o Caa

st laad) rdsal aladin) die sl Jelas 1 Rpy

Aol 13 F(N-1,NT-N-K ) J Zlsoal) el ao (14-4) lsbeddl dai 4)6e i

(10.05 sl 5 Uil P-value ded cul€ 1)) i) Adsoal) dadll ool 5 ST dygund)
tal) Ul DL = 3ail) g LB HEY] 2 3ea 6 e

F(193,1541) (0.8351 — 0.2958)/(193) _ 611
’ ~ (1-0.8351)/(1541)

F test that all u_i=0: F(193, 1541) = 26.11 Prob > F = 0.0000

zisa glb s (Prob > F = 0.0000 ) 5 adsall F ded (e S| &ygundll F dagd
csmendll a2 3ty 45)le duhall Ul 2D Z3gail) sa ZEN HEY)
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(REM) dailgdal) JUY) g 3galy (PRM) (orsanill Jasi¥) zigad o LAY —c

Lagrange Multiplier zba¥ cacliae jlid) axiiws REM s PRM ga ,LsaY) dal o
aal dauall 385 (LM)

NT [ SL,(Te)?

LM =
2(T—-1) X, ZI=1 eizt

1] ~x2(1)  ..(16—4)

L) Fpa pdlly Apieal) il L aaly dppa dad 3 g 1S aysi st JLERY) 13
p Al gl e Lagd
Ho: 6,°=0
Hi: 0u2 #0
N ay S 1 Al Aadll e ST LM LAY A gunal) Aall cilS 13) 4l G
5 Adlpdall JBY) z3sar ol AL A heall Apiajh (mby (S adl S 138 1 Apa das
el zhgall (e Juadl
Y delae jLad) mili (18-4) Jeaall

TD[ID,t] = Xb + u[ID] + e[ID,{]

Var sd = sgrt(Var)
TD 0.028844 0.1698363
e 0.0053869 0.0733956
u 0.0138618 0.1177363

Test: Var(u)=0
chibar2(01) = 3190.03

Prob > chibar2 = 0.0000
STATAIL3.0 zalin Slajia : jdaal)

&y Jalls 0.05 e Ji a5 Prob > chibar2 =0.0000 i HLEaY) dagfi <iag
oai Al Abad) Loyl Jiiy ccanliall s xenill 2 3salll of 5 ) adall Gz d oad
sl z3salll (e Juadl sa Agledal) HEY) z3sas o f JAdlsde BT asas o
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asii ((REM) 4gdlgdall JEY) zigaly (FEM) A48 B zigad o LAY -
il 2Dl el 2 3gail) apaand Ailliall HEY) 2 3gaiy LA JEY) 23ga cp HLEAYL
Apnilly aaell dpmpd oS5 Cus (Hausman test) Glamga Lol aladinl SIS (e Al
p AU sl e dlad)

Az dsatll g Ailsiall Bl 230 tHg

ALl 3l ga Al BB 2 3gai tHy

P A i) e laal) Aaa o6

H: (BFEM - GREM)[Var (GFEM) — Var (GREM)]_l(BFEM - BREM) NXZ(k)

axie sa Var (Brem) 5 4l JEY) z3sas cilabeal cplall 4nie sa Var (Bpgy) of G
G Ay IS ape ays L Adlany) sda o Cum dflplall SEY) 2 3ses cilaladl il
K alaie

SIS Aad o ST Aglany) dad CulS 1Y DL zasal a AED JEY) zise o6

BV zises b Al il D gisall oS (all ey Adsandl (X2) g
A sl

Critical Valuexi%(lo) = 26..757 < Test statistic Hausman: h ~ x2(10) =101.62

Test: Ho: difference in coefficients not systematic
ch2(11) = (b-B)'[(V_b-V_B)*(-1)](b-B) = 101.62
Prob>chi2 = 0.0000

G Gy oy Jlills Adlsaall (%) e SIS e g ST Ailany) e O L

) Al Gaca il Joy ccanliall z3saill ga Aalpdiall SEY) zigai of o pali ) asal

Jae Al Lol JGel) Gladae il DL sa & JEY) zisa of ) i
LAyl
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(Al JBY) 7 dgad) slidall 7 3gaill Auullly duilaal) clady) : Gl

& dsaill 40 4, ginally alleal) 4ygina jLad) —1

el G and (17-4) &) Jsaall (e BDUail 550800 cilalaall Ayilaa) dyginall jLas)
Gl yariall dallaal adlly (9) danit Wadaey A0 Y z3sal (t-Statistic) T duisall Al
aill A3 5all Y Laa) o o) LS 2 o aydially cuipngin ayysl gl adll e ST 5yl
ANVS iy ADle ollis Jblls %5 dglanyl Ay sieall (ssine (e ST t-Statistic d &y suall
il 5yl i) o Alas)

DAY Ftest Jad jladly R? aoaill Jalee Jexiod 1 dgaill 480 4gial) jLas) —q
H(17-4) Jsaadl 3 el Al jail) il A (pe 2 3 sl 4 4y gindl)
Ol agdes 13n byfine Aad a5 R?=0.8351 5 L zhgaill 3 R? yonil) Jalaa dad &) @
e gl (Sl & Joans I il (e %83.51 (b pSaii ol i 5yl < paiall
Wiz apaill & danaall stdall cbially sl JSell o o b)) dia o) e Dy
Aadll aa  dieieg dgall 8 dase s AT Jalse W judid (%16.49) Al dul)
Gun gl Aadll e Lla LSl F=38.25  Aguaall i Agilas) dad () e
Slyaially o) el G dygiee ddad dDe e Jy W a5 Prob > F = 0.000
Agsine 4l JSS zasall (o agle 5 5504l
ialill e zdgatll Bpadla (e a&BI 25 o) a1 Aeul @l Aalil) e g dgadll JLS3) -2
Gl il ae 4l dalai) (s Adymal dpuldll Lalill (e o)A ol (dilian]

z3saill lede aghy Al Al clial 5V (e 1o UadBU I Bl ) dsag L)
& aaie (e BV 138 asm HLEAYs L sl ol o A LUV Alaei) Gl o Jaal)
STATA13.0 “aey (55 ‘_As: Ctt:d\ 6W00|dr|dge test C‘A".-)'ﬂ}} BIEEN L.;;\ ¢ galll
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VIR RUTSH | PP R WSS BUP-CRUITENPISCON RPN - P LN KT R ERLITEN
) il e
I LY il e i tHo sl A g -

ase (D Lall asay Jad iy Al A bl -

HO: no first-order autocorrelation
F( 1, 193) = 93.468

Prob > F = 0.0000

oaii Al Abad) Al Jsdlly axel) dpiajd (ady 2y 43l Prob>F =0.0000 o L
cnse 3 Ll dsag
(Heteroskedasticity) bl uilad ase Ll —o

S ol sSs Gua ¢ UadSU (Systematic pattern) zeias Jaai sa cabisal ool ()
K Jab e (Modified Wald test) Jaaall algs Hlas) alasin) 2 sily ccyli ye oUasy)
IS e aa) 8 cplall il aae Auhy DA e 13s cdnde (g aall apaad cplall cilds e
p ) pail e Ay jheall Al (o ALEN B 2 3sei A sana
s0f =02 fori=1..N; :us dghidl Glagll cn ol oWl 8 cplall H
(S l) Aadadall lasgll 8N

1333 STATA  ilaa¥) zalindll ilajie DA (e

Modified Wald test for groupwise heteroskedasticity in fixed effect regression model
Ho: sigma(i)*2 = sigma”2 for all i
chi2 (194) = 2.0e+05

Prob>chi2=  0.0000

STATAL3.0 zelin Slajia o alaieYh aald) slae) (e 1 jiaal)

Al Ly jdlly Jsuilly pall Gz jd iy 23 438 Prob > chi2 =0.0000 i L

sl aad cplall Gl sgag e e a3
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bl il aseg LA BLEY) AlSda ga Jalail :la,

Abaal) pladY) dih Jleind DA e cplall Gl aae A ae Jaladll S
(e Aajiially (PCSE) 44y, J)Laid) Panel-Corrected Standard Errors  Jild dasuaal)
roall Glagyall daplay mdgaill Glalea i & Eua (1995 43w Beck and Katz ayh
i g Agybirall o Wadl lucial) die (Al sda 3latiy . Prais- Winsten 4k f dala)
aiiyay ol L aony et Hlpiall Uadll dgon Gl g culd Gl e o alaally ol
caals of (b

Radad e e Sl e el o il dadll laad¥) zieas G aa Cas
Gyall Gyl digyl aladind G bl ¢ UaaSl 300 o)) agag aaes Golil) il
e st pall Lpaailiad (o Liany 2865 (g3)3e Jany JSUE 028 Jie 2555 Ja a3 (OLS)
e e pnay Slhaa¥) Vo) G LS
ooy Aadail) Clan gl G ¢ UadY) s Calidy Lavie (il (puilad ade AlKGa Caaady
r AUl il e culas gl syl (yailiadll

B = {7 T e

Jrsg Gall) (ailad pae AlSe 3gas 1SS JB cad (OLS) ddpls alasiind Gl 4l

slom 500l lalaall Apjlmall ¢UndYlg dygina e o Lygina il glgm (B, F) clyLiaY!

Ldsmia jegsadine p by ol By culs

SVl Jaill ol el ) dulleal) JSLED) (e ogd S Lol Y] A
op Al oo Aaalilly Adlaid) ¢ Uadl) a3 Bl Juasy Ladie el ua A iy
) Al DA (e dspng (Se bty L) el 4l alls saalia) a6l

t oY) Aapall e 13 Jaliy) asms Alla B

Sl by b Bghmn i i e Aia B sl e smem oty eqpml¥] I3 i il !
dlany daala (98 & 23 o Ay ly Llai@y) o glall s dadaial) Uil uﬁ (oLs) 43, g 338l Cilalaall Aiuasl)
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Uit = PUjr—1 t+ &t
= (= Generalized Least Square (GLS) dcazdll (gjpall Glayyall dayyla jiatg
Vi) laily il padl lede alaie¥) & 3 dolall (gpraall eyl 455l il
e ey s (I Bl )Y AlGes cplall Guilad aae AKGe dgag Al 4 Slas)
Jal il iy Zisalll Gladedl Jatie je i jNe Gual ddedl giall Gl
P Sull
Yie = BXip + (@ +u) + &

el bl s T saalially il sdel) Jalall Jiay i cus

A dapally GLS dipphy B cilaleall A3ga s Ly

n -1, n
E)GLS =X Q' X)7X'alY = <z X; Q_lXi> (z X Yi)
i=1 i=1

O Adgyme bl ol s A Q asall cplilly cplill Adsheas of Gl
e 1Y) Lag\‘;a, M;@}gﬂﬁﬁéh)\,}ue&ﬁ@wﬁé OsSS Alalaal) @) jaia
Xaie 5 b a5 e Y Al 5 Aaglas Q Aghoad) 5585 ) il e oS Al ) U
FGLS ASaall daanall (5 jrall oy yall 43y Hhay cany Lo Guali Sy

leain ) el cplally oulal) i G W (1995) Beck & Kartz & e
s Ladaiall Ll clill) e lginls ve 380 8 dlajie @S i FGLS 44k
T gsd g s gy VL) 25y 10 yn 48 5 Leie By

dayk (1995) Beck & Kartz &8 o siieall Uadll 2385 s dobaill dal (has
o Bl i LS dlal) (rall el Al e Gl Jesiod dlad S
JSAlL Bhatie e Ledany jidall cplally (ol A gbne e Jhasl ela) pe cdiuiiag 3)aia
Aglmall ¢lad¥) s g cAlsiie de guingal) A& g Aayiiuall GHLEAY) Jaay G

! Wiliam H. Green, "Econometric Analysis", 5 edition, Prentice Hall, New Jersey, USA, 2003, p.295.
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Lokl cUadYl Cugan 4ulKa) aca dilasa PSCE 4iyyla (o Cus (PCSE) Jill daiadll

oalyial) Bl ol il axe AlCGe Ja 3 aaby
(A Aaally Cajaal) Fpadaiall a3l Uil alall o 3sail) Ll (S

Yie = BXi + &t

Glpdll aae t= 1.t Glydall s i= 1....n

G Oalie S hadipe S a3l DA W3 datiye 058 OF oSa @My g cladl) s
Jd o layaadl

p A sl e Sasn ST IS5 Giludl 7 3 saill BUS (S

V1 X &
X &

yEZ _ :2 B+ 32

yn Xn gn

sy Al S Bl g vy oaliiell LYY cplall G ey s AN 2Ll 8
p AU sadl) e o UndSU el niall (il A8 ghiae ()5S

o11l11 012112 o oynlin
0541 0510 .05, 1
E[eg'] = Q = 21 :21 22 :22 2n :Zn

Oniln1r On2lng o Opnlan
skally T30l o adB sl il 4 6, 0 sakall eUadY) il 8 0 O s
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il Sk e dial Jiad) (2)AS il ) 28 shan NXN go © Asiomal Lag )l il
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Layfs (313 Lalsy) Alla (aiin 5 13) Paris ~Winsten casluds ¢ 313 Jalsy) Al (e Alay
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L) Ll Tl iy Al

(PCSE) A&,k aladialy ssaiall jlasi¥) zigad gl Yyl

Jsaall 8 mlasall saill e daiiadl dplma) ¢ UaddU il z 3 3l (e (Sa

: Jsall (19-4)

raad) Jil g isad il : (19-4) Jsaad)

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)

Group variable: 1D Number ofobs = 1746
Time variable: year Number of groups = 194
Panels:correlated (balanced) Obs per group: min = 9
Autocorrelation: common AR(1)
Estimated covariances = 18915 R-squared = 0.7512
Estimated autocorrelations = 1 Wald chi®(10) = 1118.92
Estimated coefficients = 205 Prob > chi? = 0.0000

TD Coef. Std. Err. z P>z [95% Conf. | Interval]
M2 0.0849882 0.0332177 2.56 0.011 0.0198827 .1500937
GDP 0.0683625 0.0827039 0.83 0.408 -0.0937341 0.2304592
TANG 0.0000318 0.0000754 0.42 0.673 -0.000116 0.0001796
LIQU -0.0072298 0.0009883 -7.32 0.000 -0.0091667 | -0.0052928
GROW -0.0116243 0.0065455 -1.78 0.076 -0.0244533 0.0012047
AGE -0.1665584 0.0448526 -3.71 0.000 -0.2544678 -0.078649
NDTS -0.55173 0.184593 -2.99 0.003 -0.9135257 | -0.1899344
PROF -0.2595959 0.0355436 -7.30 0.000 -0.3292601 | -0.1899317
CAP -0.0150361 0.0068834 -2.18 0.029 -0.0285273 | -0.0015448
INF 0.0371575 0.0496606 0.75 0.454 -0.0601755 0.1344906
SIZE 0.2110301 0.0308785 6.83 0.000 0.1505094 0.2715508
c -0.4238124 0.1568532 -2.70 0.007 -0.731239 | 0-.1163858
R-Squared = 0.7512 Wald chi’(19)= 1118.92
Rho =0.3579414 Prob > chie *= 0.0000

STATA13.0 el Glayia : jlaal
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! Abdullah Ewayed M. Twairesh, « The impact of capital structure on firm’s performance evidence
from saudi arabia » , Journal of Applied Finance & Banking, vol. 4, N°. 2, 2014,
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(2015) Ayad Shaker Sultanl , Mustafa Hassan Mohammad Adam : 4w =7
a2l Al S5l e Gl Jilat il e QW Gy OS5 2o gl

(The effect of capital structure on profitability: an empirical analysis of listed
firms in iraq ).

G Al Leluall @l dmyy oo Lsall ISl 5T 8 Auhall b2 ciag
e alaiiud & Cua 2013 Aiw ) 2004 Ais e Slgis 10 3580 Sl ) GGl
Al Cliagis (OLS) (gypuall cilaipall digyla (PIA (e 2daiall stV z3sai ¢yl
G A Ay o Ll ISl Adlas) ANS 3y Gange 8l 35ay )
Il o Agall aasms Anll obu 530 bl oy QB s Ahall 2yl
dplaig Jysaill jobiaal gl il dplas s ae duhall oda il cudlgy . b saill

3Ly

:0lsixy (2015) Hajar Mouatassim Lahmini, Abdelamajid Ibenrissoul :duls -8
Selid) ey il cleUad €8 Alla syl Glasall el e dysall cly)g

« Impact de la décision de financement sur la performance de I'entreprise
marocaine : cas des sociétés cotées des secteurs immobilier et matériaux de

construction ».2

G hin Al Apral Gluwsd) el o gall JSel 50 Auhall eda cuand

O Al WDl Al coyelaly - oanyaill Jasaill Ay jslaie (pe Sl Jilugy o L) Jlae
Syuad (g il G AD CilS a8 Auisall W e1aY)s Ja) Alsh (gl Jlexind
o Al 0K Al s gl ) PA e Jisall W dase 30e W el oY)

! Ayad Shaker Sultanl and Mustafa Hassan Mohammad Adam, « The effect of capital structure on
profitability: an empirical analysis of listed firms in iraq », European Journal of Accounting, Auditing
and Finance Research, Vol.3, N°.2, pp.61-78,, December 2015.

2 Hajar Mouatassim Lahmini, Abdelamajid Ibenrissoul, « Impact de la décision de financement sur la
performance de I'entreprise marocaine : cas des sociétés cotées des secteurs immobilier et matériaux
de construction », séminaire doctoral international sur les méthodes de recherche a ’université Jean
Moulin LYON 3- France, Juin 2015, HAL archives-ouvertes.fr, Disponible sur le
site :https://www.researchgate.net/publication/301593972.
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Syl Ala syl JW iy JSa" olsin (2012) Mazen Kebewar :dwls -1
M il e Ll

« La structure du capital et la profitabilité : Le cas des entreprises industrielles
francaises ».!

1846 duhlll cilad dam gl o sl JSa S Jias ) duall cdo

Aalinal) duadaid) duiadll bl Jlexinls 2006-1999 35l DA G b due lia dulise
JSell 53 gag are Al Gl Cun (GMM)  Aenall as3all gl Gkt DA (4
Ly 148,80 dady JW Galy JSa" solsia (2012) Samuel Antwi et al :dwdyy —2

.HUL.C L’; "”"“.1 -
« Capital structure and firm value : empirica evidence from ghana ».2

Al DA e elid) dad Glo el JSel Ll i LU A ol cls
Sy Jlaxiad 235 2010 Gled b D I Gondl b dayae 38 34 caled Ablas

! Mazen Kebewar, « La structure du capital et la profitabilité : Le cas des entreprises industrielles
francaises », HAL archives ouvertes, 8 Nov 2012. https://halshs.archives-ouvertes.fr/halshs-00758410 .
Consulté le :20/09/2017.

2 Samuel Antwi et al, « Capital Structure and Firm Value: Empirical Evidence from Ghana »,
International Journal of Business and Social Science , vol..3, N°.22 , November 2012 ,
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« The Effects of Capital Structure Decisions on Firm Performance: Evidence from
Turkey ».!
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« Capital Structure and Firm Value: Empirical Evidence from Pakistan ».2
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! Cengiz Toraman et al, « The Effects of Capital Structure Decisions on Firm Performance: Evidence
from Turkey », International Conference on Economic and Social Studies, International Burch University,
Sarajevo, Bosnia and Herzegovina, May 2013.

2 Asifa Kausar et al , « Capital Structure and Firm Value: Empirical Evidence from Pakistan », Asian
Journal of Research in Economics and Finance, Vol. 1, N°.1, April 2014.
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« Impact of capital structure policy on value of the frm — a study on some selected
corporate manufacturing firms under dhaka stock eschange ».
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Gl S5 o' iglsi  (2016) Wan Mohd Nazri Wan Daud et al 4w —6
Salle bl elal e Jy sl

« Does financing decision influence corporate performance in malaysia? ».2

! Jahirul et al, « Impact of capital structure policy on value of the frm — a study on some selected
corporate manufacturing firms under dhaka stock eschange », Ecoforum, Vol.3, N°.’2, 2014.
http://ecoforumjournal.ro/index.php/eco/article/viewFile/84/71 .Consulté le 15/12/2017

2 Wan Mohd Nazri Wan Daud et al, » Does financing decision influence corporate performance in
malaysia? », International Journal of Economics and Financial Issues, Vol.6, N°.3, 2016.
available at : http: www.econjournals.com.
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! Mwangi Joseph Muchiri, « Relationship between Financial Structure and Financial Performanceof
Firms Listed at East Africa Securities Exchanges », Journal of Emerging Issues in Economics, Finance
and Banking (JEIEFB), Vol.5, N°.1, 2016.

244



Gwjall Olojgul b o0l duclindl Sl dogsg du) Ll Lhgaill YAl i :yuolall Ynal
2015-2007 &iall Jub

« The Impact Of Capital Structure On Firm Performance: Empirical Evidence
From Nigeria ».
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! Ajayi Oziomobo Dadal Zahiruddin B. Ghazali, « The impact of capital structure on firm

performance: empirical evidence from nigeria » , Journal of Economics and Finance (IOSR-JEF), Vol.
7, N° 4, August 2016.
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Ayl Joall e clg il 48 gudd) Al Jaigia )y gl 1(7-5)J g2l

1
3

L ad) Glald

<flay
uisi [ agnad | b | b |l | it [ s | caf | e | Ltad| camtr | 0 | A
an
A B gia
2.49 2.71 246 | 1.67 | 264 |1.57] 152 | 1.54| 2.05] 0.41 0.54 1.3 FEP
SPSS dmay clajia Jo aldeWh Ealll dlae) (e i jlaall
Agaal) J ol Gun S A8 paad) Al Jaugia aigd 1(7-5) S
3,00
3,
4

2,50
2,00
T 1,50
1,00 -
0,50 -
0,00 -

SPSS daay cilayia o alaieWU Eanldl slac) (e jdaal)

259




Gwjall Olojgul b o0l duclindl Sl dogsg du) Ll Lhgaill YAl i :yuolall Ynal
2015-2007 &iall Jub

Gl Aady Ly Ao igatl) Jgd) Y wlidl) Jlasl) s Gl Gl
2015-2007 5,580 JOA Ay el e liall

hisalll JSel A lials wuds Jolain cduball LB bl e Jpasl) oy
L Y 2007 dw (e sl Ayl 558l DA dyyall e liall CSHEN Gy gy e
skl (385 (yrall cladpall ApE aladinly 23l syl zisad Jleiul 13y 2015
)y dlelud) dldl) duball clgha JS gl 2y of slebe ae calaiad daell bl
el o hall Ll A dsag pe e Sl da)ll Judla) )i laaly
z sl Lpulidlly Aiban) ChLEAYL sl 4l ) aslial) Aol 3gas LEAS &5 3yl
Agylail) luaball =3 e Wil s Lel) Jasill @ ) peilial) Al S dyleill ay ¢ 3l
ALl ddplaill
ehal) daiey) Ui aga Lriadll Judhud) 4y i HLad) 1 JgY) cullaal)

D g il (e Byudall Chstiall (o add) Maial) ey dnaill Judlad) dhinal ()
Al Apally aLall Lggeat Caalsll 4yl
dia3l) Sudal) & i) JLA) 1Yl

el Judall aghiin) Auha Vol fag of cmy Jib clily zisad i Jal o
ey calide e alaeYl elldy duball odgy palad) 7 3saill ol e Calisal dnlaialls
s g paal clmaall el ol Galid e (il Caags 1y claladinly legd <Y
b W (PBV) 5 (ROE) Lid cpmslill Gisiall e dyhinn] clylod) duhy puaiiug
Biise Ll s aabl) Joadll e G Cansall A gl Aud)y 25 28 5laal) il

daglil) Al @il Basgl Jda il :(8-5)d saad)

I(1) Js¥) Jualict) xic 1(0) (ssimall xic
(Prob) JlaaY) | Statisti)) 4ulasy) | (Prob) Jliay) | (Statisti) dulaay) | LAY ggi | clpital
(0.0000) 67.2210~ (0.0000) 27.2756~ lic
(0-0000) 26.3405- (0-0000) 8.08903~ IPS ROE
(0-0000) 1292.82 (0-0000) 741.615 ADF
(0-0000) 106.969- (0-0000) 126.598- lic
(0.0000) 25.6527- (0-0000) 24.1137- IPS PBV
(0.0000) 1262.77 (0-0000) 998.937 ADF

Eviews9 iy clada e alaeYh cald) dae) et jdaall
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Lo Bl Ll 1aad ((8-5) Jsaall 3 ek Al ADAN cohlial) mibs DA (e

\&l 5T « (PBV) 5 (ROE) psiiall (gsive e 3aagll jsda Gl Y zocas s Lty

e Ju L ay JO) Jealal) die g (Level) (ssinal) die cpyaiall s bl e CadSs
- Baasll )i dgagl anell duiajd d)

Al M) Ui agag pss (e KUY : LG

Cum 35kl Al e o el 3t il Ll Y1 A8 pmy ae LDl 850l

%24 & Q&Lu‘)\m&i ui Aal

4 paadll) Ayl clpitia Gy BN Adghuaa 1(9-5)J gl

TD Size Grow D SIZE INF
D 1.00 D 1.00
Size 0.24 1.00 I SIZE 0.24 1.00
Grow 0.04 0.07 1.00 I INF -0.028 0.04 1.00

Eviews9 iaayn clajie Je alaieWh Ealll dae) (e i jiaall
Ladaial) Liia3ll clibnll aiblall 7 dgall) LSS) @ JEY ulladl)

Aiedll Ul 3l (e Aty 3l ADG aag (Bl Juadll 8 LSYy G LS
e F ey L Auhall bl Lo las) Jal e gy dlalidl cany ) dpalaial
Aflany) chlia¥) o slaeY Lol s 5 2 73kl e lggle Juans Al il
d gyl

Ladaial) Aall) iyl A0 7 Sladll @ilid e Yl

Clajie DA G abilal) ga)ll cllall AN Filall il o Jeanl) & Al

blai EVIEWS ilas¥) galin (je Yau axladial & 53l STATA 13.0  Shasy! alipdl

Jstally sy Sl Adboany) hHleay) Cu cipalaial) iajll ciliball = 3la dubl 4l
A Alan ) JSLaal Aallad Lea sy S gl
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el Uil DA il &l (me S ((ROE gisad) Jo¥1 gisadl) gl —1
t Jsall (10-5) Jsaall b mlagal) saill e dnlaid)

(ROE g isa) dakiall diajl) cibilull dulud) 7z Malll @il :(10-5)J g2

Dependent Variable: ROE

Sample: 2007 2015

Periods included: 9

Cross-sections included: 195

Total panel (balanced) observations: 1746

el 7 gaill ALGl BV zigal 43 gl JEY) 23 gad
. . . 8 Method: Random effects or
Method: Pooled OLS estimator Method: Pooled OLS estimator Within estimator
Variable Coef Std. Error t-Statistic Coef Std. Error | t-Statistic Coef Std. Error | t-Statistic
0.050525 | 0.0100943 5.01 0.050638 0.0088752 5.71 0.423184 | 0.0084966 4.98
GROW (0.000) (0.000) (0.000)
0.0657805 | 0.0053569 12.28 -0.0597544 | 0.0293976 -2.03 0.0549366 | 0.010022 5.48
SIZE (0.000) (0.042) (0.000)
- 0.0233835 -13.23 -0.3273926 | 0.0406067 -8.06 -0.3366022 | 0.0317964 | -10.59
™ 0.309312 (0.000) (0.000)* (0.000)
-0.174887 0.026743 -6.54 0.6730863 0.146884 4.58 -0.113998 0.050444 -2.26
C (0.000) (0.000) (0.024)
Within= 0.0560
R-squared = 0.1430 R-squared 0.5181 ) —
AdjR-squared= 0.1415 AdjR-squared= 0.4571 R-squared |  Between=0.2276
Overall=0.1391
F(3,1742) =96.89 F(196,1594) =8.50 Wald chi2 (3) = 148.93
Prob>F = 0.0000 Prob>F = 0.0000 Prob>F = 0.0000

STATAL3.0 aep Glayia o alaieWh Caalll dlac) (e 1 jiaal)
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Aa)l il AN Ziladl & Gaje oSa (PBV gisad) ) gigalll mitii -2
t sall (11-5) Jsaall b ximsall saill e dunlaial)

(PBV g ga) Loadaial) dial cililull e g Aladl quitis :(11-5)J gaa

Dependent Variable: PBV

Sample: 2007 2015

Periods included: 9

Cross-sections included: 195

Total panel (balanced) observations: 1746

il gzl gadl)

33,.1311 J\f\;ﬂ G:UA.'\

43 gdad) V) 73 gad

Method: Pooled OLS estimator

Method: Fixed effects or within

Method: Random effects or

estimator Within estimator
Variable Coef Std. Error t-Statistic Coef Std. Error t-Statistic Coef Std. Error | t-Statistic
0.2980596 | 0.0505913 5.89 -1.429302 | 0.2460577 -5.81 0.0295911 | 0.1013159 0.29
SIZE (0.000) (0.000) (0.770)
4563197 0.81674 5.59 6.904389 | 0.8148471 8.47 7.320658 | 0.7738277 9.46
INF (0.000) (0.000) (0.000)
-0.2322586 | 0.2210454 -1.05 0.5769294 | 0.3481094 1.66 0.013059 | 0.2922359 0.04
™ (0.294) (0.098) (0.964)
0.2266654 | 0.2551525 0.89 8.785059 1.239752 | 7.09(0.000) | 1.386109 | 0.5159162 2.69
C (0.374) (0.007)
Within=0.0573

R-squared = 0.0383
AdjR-squared= 0.0366

R-squared = 0.5560
AdjR-squared= 0.4998

Between= 0.0026
R-squared

Overall=0.0215

F(3,1742) =23.11
Prob>F = 0.0000

F(196,1594) =9.90
Prob>F = 0.0000

Wald chi2 (3) = 89.55
Prob>F = 0.0000

STATAL3.0 aaepn Glayia o alaieWh Caalll dlac) (et jiaal)
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Al 7 3galll LA : LSl

chlal o cdlad B e alaeYh Ayl B Jib 23l G Alcalial J
:"_‘;ﬁj
Dhd sl Gulay B BY) zsats omaeatll laad¥) zlser Gu JWEAY) Gl
Ficher (F)
DR Gakiy Aglpdall JEY) zlsads asendl) Sl zise o SR clud s
Lagrange Multiplier (LM) zi)a¥ caclias
Olawsd L) Gulaiy Alsdal) EY) z3sais B EY) zisad o SWAY) Gl 4
Hausman (H)
AN LBy GSJA.'U (el jlaady) GSyﬁ O iy -1
Al Aapally il Folas) 2030 FEM 5 PRM G i) dal o

(Rfgm — Rem)/(N — 1)
(1 - RI%EM)/(NT —N— K)

F(N—1,NT—N—K) = .(3=5)

Lol ae tNT il alil aae tN 3paiall cilaleal) 22e 8 K ) das

comentll laaiy) zsat sl vie aal) Jelas : Rpy

e CulS 13 F(a,N-L,NT-N-K) 1 ids0all dedll ae (3-5) dlaladll dagn ol
(0.05 (ssbss 5f Ja P-value ded culS 13 ) Adsaall dadll gl 5 LT (3-5) dlaled)
Al bl DL 7 agaill sa Al HEY) 2 3sa s Naie

(ROE 7 sal) Jo¥) g dgaill dpudlly

(0.518272 — 0.070108)/(193)
(1—0.518272)/(1594)

AL zhsall ga AN HEY) zagas i Jally Aleaall Fodad o ST A gundll F deg
. 3l lassY) 2 3 gats A5yl Al yal) calild
5% J Tl 4 D) -

= 6.250

F(193,1594) =
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13) 48 Caa (P-Value) Lol alaa) dedll DA (e HEAY) dagis e oSall (Sa WS
D zasatll g Al bR 2isas i 0.05 skt o e S Aglaal) degll culs
:STATA 13.0 dnap Alajda dang L s

F test that all u_i=0:  F(193,1549) = 6.25 Prob > F =0.0000

(PBV g igal) Al g isaill dpauilly —

(0.55593 — 0.038337)/(193) _ 936
(1-0.55593)/(1594)

) zasall g A HBY) zsa olb My Adganll Foded e 5] dygundl F g

F(193,1594) =

Clajpe d4alng L a5 0.05 e Ji (P-Value) iadd fllaayl dedll G LS
:STATA 13.0 das

F testthat all u_i=0: F(193,1549) = 9.36 Prob > F =0.0000

) gudad) Y GSJAJJ L IVEURIKENY Y GSyﬁQﬁJQﬁY\ -2
Gis (LM) mba¥ ciclias L) aadiws REM 5 PRM gu LYl dal o
sAall) dapally

NT [ Xia(Te)?
20 - DT Tt el
G pdlly Appieall dacaill Wl daals A Aapd 9 ang 1S ms ad LAY 1
P A sl e Lagd ALl

LM =

1] ~¥2(1)  ..(4=5)

Ho: 6,°=0

Hi: 6u2 #0

dapd vie g o 3 Al el o 58T LM LERY 4 guanal) Aadl) culS 1) a3 Cam
Sl a Alpdall JEY) z3ga ol ABEN g heall dpca by (Sa 4l Jin 138 2aly dppa

L;"‘J’“A'd\ CS}A.'J\ (e
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(ROE gisa) Js¥) g agaill pudlly —i
(ROE gisad) misa¥ dislaa JLad) milis ((12-5) Jgad

ROE[ID,t] = Xb + u[ID] + €[ ID,t]

Var sd = sgrt(Var)
ROE 0.030139 0.1736059
e 0.016362 0.127914
u 0.0093401 0.0966444

Test: Var(u)=0

chibar2(01) = 894.89

Prob > chibar2 =0.0000

STATA 13.0 dumay Cilayis 1 taal)

iy Alls 0.05 e B a5 Prob > chibar2 =0.0000 ¢ Jloa¥) dais wiag
Aglpde ] gy e
:(PBV G:UA.'\) g."m\ Gl}uﬂ il -«
(PBV zisal) gy disliaa Lol milii :(13-5) Jsaad)

ROE[ID,t] = Xb + u[ID] + €[ ID,t ]

Var sd = sgrt(Var)
PBV 2.397977 1.54854
e 1.199447 1.095193
u 1.066572 1.0327

Test: Var(u)=0

chibar2(01) = 1461.68

Prob > chibar2 =0.0000

STATA 13.0 dnayp cla et jladll

&y Aulls 0.05 e Jil a5 Prob > chibar2 =0.0000 o ,LaY! dai <lag
oai Al Abad) dpoasdll Jiiy ccanliall s xenill 2 3salll of ~5E ) adall Gz d oad
Lo BT asay o
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rAgilgdal) JUY) zigad o AU UV zisad o JLAAY) -3

Sl zasall aatl Adliall BV zisas BB SV zise g SLEAYL o
duap (<8 Cua Hausman (H) olewss Hlial aladiul PlA e duhall bl 250
il gadll e Al A jdlly a2al

A 7 3saill s Al sl i) 230 i
Dl gl s Al Bl 2 3gai tHy

sl e LAY da 5SS

H: (BFEM - GREM)[Var (BFEM) — Var (GREM)]_l(GFEM - BREM) ~x* (k)

axie s Var (Brey) s 38 6V 235 claded (ol 4sie 4 Var (Bpey) o Cua

A Aaiy 518 e g el Aflan Yl o3 of Cum Eglotall LY 25 cilalaad sl
K )i

(1) dad o ST glanl) Zad culS 1Y DL zisall o 2B JEY) zise o5
el JEY) z3sar s Aubal) il D 3l ¢sSou peall e dlsaall

(ROE gisal) Js¥) g asadll dpuailly

(ROE zisa)) Clawst Las) gilii (14-5) Jgaal

2 2
Critical valuey,,, (3) = 7.814 < Test statistic Hausman:h ~ y (3) = 25.94

Test: Ho: difference in coefficients not systematic
chi2(3) = (b-B)'[(V_b-V_B)*(-1)](b-B) =  25.94

Prob>chi2= 0.0000

STATAL3.0 dnep Glajda Je olaieYh Canlll dlac) (e 1 jiaal)

G by wy Ml Adgaall (2) gire s\ dad e ST Adlasy) dad of Ly
) ALl Faca @) Jods cciliall z3sail a Alpdall JEY) zisas of o all L3 aaal)
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Jae GG ligall JSell caiae ol D ga K BV zisa of ) Ll
Ayl

(PBV gisad) sl gisaill duudlly —cy

(PBV gisal) clecsh JLA) gilii (15-5) Jsaal

2
Critical value)(s%(S) = 7.814 < Test statistic Hausman: h ~ )(2(3) = 54..380

Test: Ho: difference in coefficients not systematic
chi2(3) = (b-B)'[(V_b-V_B)*(-1)](b-B) =  54.38

Prob>chi2 = 0.0000

STATA 13.0 clajie o slaeWU Gl sae) e tjdaall
G by iy Ul Al (%) ae oS dad e ) Adlany) dad o Lay
I AL Gl Jods cnliall z3saill g Aflplall JEY) zisei o) o pali ) sl
dae Gl Lsall JSel) cladae il DL s A3BH GEY) zagas o ) el

Syl
D) 7 3 gaill Al Ailuaal) cfyladad) :Cllil) Guladll

2l ) g BloyY) ABle (ki 8 adedll i) z3saill Gadlia e KW 2y <
iflany) 48l sae jlodl e KB GERY) e shal Aldll Caay yldall il
5 Al Lkl JSLa s (e gt e STl oz dgaill Cilalaay Alaldl) cufpail)
e Jla il bl Aflaae e Ll

(Al JEY) zasad ) Juadl) g dgadll cilalaag gilis (e oYl

:(ROE gisal) Jo¥) g dsadl) dudlly A4 HEY) 7z 3gad gilii —1

miasall saill e Al DUl z3gail oliiely Ll JEY) riges i @il G (Sa
t dsall (16-5) Jsanll b
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(ROE gisal) Al JEY) 7 3gad guills :(16-5)J saa

Al U gl il

Dependent Variable: ROE
Sample: 2007 2015
Periods included: 9

Cross-sections included: 194
Number of observations: 1746

Variable Coef. Std. Err t P>t | [95% cnof. intrvall]
GROW 0.050638 0.0088752 5.71 0.000 0.0332294 | 0.0680466
SIZE -0.0597544 | 0.0293976 -2.03 0.042 -0.1174177 | -0.0020911
D -0.3273926 0.0406067 -8.06 0.000 -0.4070424 | -0.2477427
C 0.6730863 0.146884 4,58 0.000 0.3849738 | 0.9311989
R-squared = 0.5181 F(196,1594) = 8.50
IAdj R-Squared = 0.4571 Prob>F = 0.0000

STATA 13.0 cla e e alaaeVh llall dlae) o 1 jaaal)

:(PBV gisad) AU 7 igadll dpudlly A5l Y 7 dgad il —2
saill oAbl GDU) agall Hlaely Al BV zisa ol mil me oS
tMlsall (17-5) Jsanll 8 mlia sall

(PBV gigad) ALl JUY) zdgal il :(17-5)J gaad)

Dependent Variable: PBV
Sample: 2007 2015
Periods included: 9

Cross-sections included: 194
Number of observations: 1746

Variable Coef. Std. Err t P>|t| [95% cnof. intrvall]
SIZE -1.429302 0.2460577 -5.81 0.000 -1.911943 | -0.9466603
INF 6.904389 0.8148471 8.47 0.000 5.306069 | 8.502709
TD 0.5769294 0.3481094 1.66 0.098 -0.1058861 | 1.259745
C 8.785059 1.239752 7.09 0.000 6.35329 11.21683
R-squared = 0.5560 F(196,1594) = 9.90
Adj R-Squared = 0.4998 Prob>F = 0.0000

STATA 13.0 il i e alaieVh llall lae) et jaaal)
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z dsaill 40 dinally allaall 4ypina jLadl : LG
Al gae Hod) ) Gaag dglaa) Galee Jleiul M) zieall lal S

RZ5F i dlas) aladiuly =3 seill 40 4y ginall aladindy T iy sias 4ilicas)
:(ROE zisad) J3¥) 7 dgaill Locailly -1
8yd8al) cilalaall Luilanl) dygiaal) jLad) |

dalladl aally (t-Statistic) TJ dwdsall a8 of a3 (16-5) &) Jsaall (e WUl

YY) ad G LS 2 3 3sally Cinsin asl Adssall ail)l e S ayhdal) il

s Jallyy %S5 Aflasy) Lsiedl i o S t-Statistic d dyswaall 2dll 43 )
il 5ylall i)y Aflias) AV ) ADle

Z dsalll 40l dyginal) LGN -
s P ez 3pall B dyginall HLERY Fydd jlidls R yatl) Jeles Qs
(16-5) Jsaall & jedan ) ol
O addes 13 Algie Aad a5 R*Z0.5181 5 )06 zisall 8 R” yoaill Jales ded () @
sa¥) Ay (3 damad Al bl g %51.81 8 aSak L sylal) ol el
A paall kel il anialls dualdll JseY) dmyy G o6 b)) lia of e Jay e alal)
zisalll 4 daje g2 oal Qe Lyl (%48.19) dgndl Al Wl ozl 8
Al as = Laaliag
O Gun gl Gadll g Lla S) FE850  Ajpuad) id dilas) ded o) @
Cilaially i) uid) G Aysies L iDle e Jy L a5 Prob > 0 = 0.000
Agsine 4l JSS zasall (8 agle 5 50l
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:(PBV gisal) oSG gigaill Luudlly ~2
38l cilaleall dilaay) 4 ginall Lad) —i

dalladll 2l (t-Statistic) Td dsdaa)l a@ll (o a3 (17-5) &8y Jsaall (e U

VLAY o G LS 2 4 spaially i sl Adpaall adl) (e ST B kall il

s Jallyy %5 dflasy) dysinall ssime (e ST t-Statistic J dyswaall 4@l 43 )
il 5ylall i)y Aflias) AV ) ADle

& dgaill 4060 Ayginal) HLAA) —

2 DA (e z3aill 20K Aygimall LAY Fad Hlidly R? il Jalee Jasios

G agdes 13a g dad a5 R%=0.5560 2 o zsaill & R? sl Jalae daii () @
Lae caalill Jial) & Jeant ) clinil) (e %55.60 a8t )l 3yldall <l paial)
o Aaaall Bykudall ially A58l el ) Al dadl) Gn (58 Bl s o e Jy
Aaieg zisalll & dajae s oAl dalse i (%44.40) ddia duwdl) Wl oz dsall
RIS <

o G ddpall Al e Lla ST F=0.90 Lguadll i Aflas) ded o) @
syiall Clpaially ) i) o dgsies ddad Ae e Ju L osas Prob>0=0.000
Agsima Al JSS zasall 8 adde

Agll) Aalil) oy g dgalll LAY G

o Laaylidly agiin Aflan¥l Lalll e geadeall 4adlia e KU 2 o 2y

s Bl Sl il e Logiillaiy Lagalail (520 Adynal dpalidl) dpalil
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auluYl clalidV) Ga (e :(autocorrelation) sUaddU 1A Ll asag Lsd) -1
138 2sms HLEAY L el ol G I Lol alaed) el ¢ dadl) 2 sadll Lgle aghy )
A Ailaa) eyl ) esall) 25 4ede (e oLy

D) Bl e LAY 13 adiay Cus (Wooldridge test) g, Mgg slodl =

P lea Ol i dsag (i Nl

(A syl lail e et ) tadell g -

s (I bl dsay ety tAlad) il -

(ROE gisad) J3¥) g isaill duadlly SIA Jalii W) a2y JLid) gl

Ho: no first-order autocorrelation
F( 1, 193)= 12.383
Prob>F=  0.0005

NERTQN 9;1\5 .LL_\EJ\ g J\J§Y\} c(ﬂd\ 4..3.».4)5 uad) (;” Al s2a ‘;
(PBV G':U"“) @t‘d\ G:\JA:\” Aoty @\SS\ bl ¥ asag ,Laal i@

Ho: no first-order autocorrelation
F( 1, 193)= 16.305
Prob>F= 0.0001

i se 13 oL )] 2 gm0 1AV 5 cadall Apm ji i ay Allall o2a b
(Heteroskedasticity) ¢pball Guilad ase jLod) -2

05y dam ¢UadBU (Systematic pattern) meies haei s il Lulad axe o
o= (Modified Wald test) Jaaall alys Hlidl alasiad 25 aily .yl pe o Uadl) 4 ilal
G ol ald axe Auhy DA e 13y cdede (e Uadd) sgaad cplal) il e oSED Jal
p AU saill e dyaiall Ayl o5 AN HBY) 2 3sad b Ao gene JSI e UasY)
502 =0% fori=1..N;, :&a dgebidl gl gn gl a8 clall H
(S yal) Ladaial) classll a N
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(ROE g isal) J3¥) zisaill dpcuilly cubill) Guilad ase lid) gilis —f

Modified Wald test for groupwise heteroskedasticity in fixed effect regression model
HO: sigma(i)*2 = sigma”2 for all i
chi2 (194) = 6.8e+05

Prob>chi2 = 0.0000

D A G il Il paal) dam B b o3 43 ¢ Prob > chi2 = 0.0000 &l Le
Gl A aga g axe Je al
(PBV g isa) (i) 7 35aill Lpuailly pbil) pailad e JLIA) il — s

Modified Wald test for groupwise heteroskedasticity in fixed effect regression model
HO: sigma(i)*2 = sigma”2 for all i
chi? (194) = 4.8e+05

Prob>chi?’=  0.0000

) Alaul) A iy il 5 el A 4 (b % 4dlé « Prob > chi2 = 0.0000 & L
Ol Al 3 ga g p2e e al

Okil) il ase Adiag A3 Bl ) ACia ga Jaladl) :lagl
Aapha Jlasia) ) laliv cplil) @il pae A5y IR Ll V) AlSae jglas Jal ohe
Beck & —ayb (x Aajiddlls (PCSE) 4ayh ))Laidl Panel-Corrected Standard Errors
Jalaill Jal (e Paris -Winsten dipha z3seill cilalas a5 &3 Cua <1995 4w Katz

RERPRFIEUSIN
i) Addliag pae gl qullaall

(PCSE) 4dyh aladdiady asial) asd¥) zdsad guilid ¥l
casall il o cadsaill dadiadl dplmall ¢ UadBU il zdgal il (mpe oSay
(19-5) 5 (18-5) ualsanll i
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Prais-Winsten regression, correlated panels corrected standard errors (PCSES)
Group variable: 1D Number of obs = 1746
Time variable: year Number of groups = 194
Panels: correlated (balanced) Obs per group = 9
Autocorrelation: common AR(1)
Estimated covariances = 18915 R-squared = 0.4172
Estimated autocorrelations= 1 Wald chi?(3) = 297.92
Estimated coefficients = 197 Prob > chi? = 0.0000
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]
GROW | 0.0436462 | 0.0103001 4.24 0.000 | 0.0234584 | 0.0638341
SIZE -0.0301639 0.054953 -0.55 0.583 | -0.1378698 | 0.0775421
TD -0.3417255 | 0.0538628 -6.34 0.000 | -0.4472947 | -0.2361563
C 0.5342192 0.2625314 2.03 0.042 0.019667 1.048771
R-squared = 0.4172 Wald chi2(11) = 297.92 Prob> chi2= 0.0000
rho = .2793189

STATAL3.0 4y Sl e o alaie VL Gaald) slae) (e 1 jaal)

:PBV igail (PCSE) 48k aladiuly asiial) jlasiy) gilii -2

PBV zisall daduaal) 4y leal) ¢ Uadl) 48, gilis (19-5)J g
Prais-Winsten regression, correlated panels corrected standard errors (PCSES)
Group variable: 1D Number of obs = 1746
Time variable: year Number of groups = 194
Panels:correlated (balanced) Obs per group = 9
Autocorrelation: common AR(1)

Estimated covariances = 18915 R-squared = 0.479%
Estimated autocorrelations = 1 Wald chi®(3) = 287.68
Estimated coefficients = 197 Prob > chi? = 0.0000
PBV Coef. Std. Err. z P>|z| [95% Conf. Interval]
SIZE -1.493097 | 0.4583464 -3.26 0.001 -2.39144 | -0.5947546
INF 6.166063 1.412969 4.36 0.000 3.396695 8.93543
TD 0.8326755 | 0.3871918 2.15 0.032 0.0737934 | 1.591558
c 9.039424 | 2.290369 3.95 0.000 4.550384 13.52846
R-squared= 0.4794 Wald chi?*(3)= 287.68 Prob> chi’= 0.0000
rho = .2867803

STATAL3.0 e Sl e o alaie VL Caldl slac) e 1 jdaal)
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oo Wl aplanty Lol rany ol (2) a1 sy cuslall 558 DA Ayl e luall il
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Source

Model
Residual

hgatdl JSeedl oolalzml quledl! Jalotll ilis 1(2) od, Gt

|

+

| 14.8867318
| 35.4467066
+

I

50.3334384

Pooled OLS estimator

(Aoaztd| ylai¥l z3ged milu -1

11 1.35333926
1734 .020442161

1745 .028844377

Number of obs
F( 11, 1734) =
Prob > F

R-squared
Adj R-squared =
Root MSE =

1746
66.20
0.0000
0.2958
0.2913
.14298

|

+

| .0898446
| .1106967
| -.0000959
| -.0198715
| .0112517
| -.0948464
| .0383345
| -.492831
| -.0078443
| -.051898
| .057555
| .1158306

.0527188
.1190956
.0002169
.0012413
.0091031
.0131255
.1581083
.0353847
.0080708
.0832532
.0049214
.0347497

-.0135545
-.1228894
-.0005213

-.0066025

-.1205898 -.
.3484375
-.5622321 -.
.0079852
.1113893
.0672075
.1839864

-.2717685

-.0236737
-.2151852
.0479024
.0476749

.1932438
.3442827
.0003296
-.0223061 -.
.0291059

0174369

0691029

4234299

xi:regress
i.contries

Source

Model
Residual

Fixed effects or within estimator

Sylist $xlist i.contries
_Icontries 1-194

8.30122834

|
+
| 42.0322101
|
+
|

204 .206040245
1541 .00538691

1745 .028844377

(_Icontries 1 for con~s==A SAFFA

Number of obs =
F (204, 1541) =
Prob > F

R-squared
Adj R-squared =
Root MSE =

FOODS omitted)

1746
38.25
0.0000
0.8351
0.8132
.0734

Total 50.3334384

TD | Coef
_______________ +

M2 | .1009824

GDP | .150697

TANG | .0000744

LIQU | -.0088317

GROW | -.0154503

AGE | -.1897497

NDTS | -.592723

PROF | -.295203

CAP | -.021071

INF | .0279927

SIZE | .2158106

_Icontries 2 | -.5849292

_Icontries 3 | -.2003169

_Icontries 4 | -.0117221

_Icontries 5 | .0873166

_Icontries 6 | -.3090705

_Icontries 7 | .1983875

_Icontries 8 | .0562662

_Icontries 9 | -.2839763

_Icontries 10 | -.0810548

_Icontries 11 | -.0142689

_Icontries 12 | -.0847673

_Icontries_ 13 | -.0771068

_Icontries_14 | -.2614804

.02925
.0681316
.000118
.000882
.0053581
.0356975
.1554947
.0277895
.006543
.0615004
.0181959
.0429003
.040212
.0396303
.041419
.0421837
.059954
.0430111
.0351394
.0376865
.0362867
.0352085
.0354482
.0374708
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[95% Conf.

.0436085

.0170564
-.0001571
.0105617
.0259603
.2597705
.8977266
-.3497123
.0339051
-.0926406
.1801193
.6690783
-.279193
.0894572

.006073
.3918141
.0807874
-.0281003
.3529023
-.1549771
.0854453
.1538289
.1466386
.3349796

Interval]

.1583563
.2843375

.000306
.0071017
.0049403
-.119729
.2877193
-.2406937
.0082369

.148626
.2515019
.5007802
-.1214409
.0660129
.1685602
-.226327
.3159876
.1406327
.2150502
-.0071325
.0569076
.0157057
-.007575
-.1879812
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_Icontries 26
_Icontries_27
_Icontries 28
_Icontries 29
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_Icontries 37
_Icontries 38
_Icontries 39
_Icontries 40
_Icontries 41
_Icontries 42
_Icontries 43
_Icontries_44
_Icontries 45
_Icontries 46
_Icontries_47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries_ 57
_Icontries 58
_Icontries 59
_Icontries_ 60
_Icontries_ 61
_Icontries 62
_Icontries 63
_Icontries 64
_Icontries_ 65
_Icontries 66
_Icontries 67
_Icontries 68
_Icontries_ 69
_Icontries 70
_Icontries_ 71
_Icontries 72
_Icontries 73
_Icontries 74
_Icontries_75
_Icontries_76
_Icontries 77
_Icontries 78
_Icontries_79
_Icontries_80
_Icontries 81
_Icontries 82
_Icontries_83
_Icontries_84
_Icontries 85
_Icontries 86
_Icontries_87
_Icontries_88
_Icontries 89
_Icontries 90
_Icontries 91

.0508974
.3147529

-.05464
.2636983
.2359933
.1161794
-.258296
.1604104
.2460909
.1260003
.3168052
.1728873
.0851112
.1185437
.3005487
.3004459

-.39014
-.055767
.0469573
.0785685
.1130732
.2136857
.0857325
.0659749
.2215035
.1860176
.3430662
.2919673
.2392195
.0874957
.1319159
.1157021
.1454345
.3187082
.0046123
.1403842
.2262857
.4160025
.3624513
.3942645
.1586931
.0225248
.0196672

-.17159
.0959471
.2081968
.0954578
.1435934
.1970334
.2323409
.1466817
.1657813
.0580763
.2145947
.2299247
.0375835
.0752863
.3861956
.2703443
.0749572

.081546
.2954706
.1446166
.1396459
.1664302
.2094245
.0562211
.6650947
.1107349
.0060026
.3138906
.2012134
.0366804
.1530233
.1944033
.3416202
.1125935

.0403941
.0375984
.0448946
.0388437
.0377118
.0459469
.0455491
.0437362

.044895
.041393

.0433015
.0387534
.0442124
.0452445
.0382698

.043278

.0466356
.0375176
.0388513
.0386668
.0354167
.0374181
.0429593
.0405212
.0497355
.0438236
.0446379
.0394361
.0425159
.0424968
.0414398
.0378474
.0432685
.0399112
.0439612
.0379503
.0423056
.0401598
.0497284
.0397516
.0450866
.0478047
.0436094

.044229

.0359352
.0447938
.0468722
.0488997
.0407115
.0390785
.0354693
.0372671
.0404929
.0418454
.0394235
.0526013
.0403191
.0395237
.0420895
.0400568
.0368098
.0399231
.0394002
.0404291
.0386437
.0460081
.0472213
.0515852
.0372961
.0453622
.0451651
.0464836
.0472294
.0405985
.0443339
.0469802
.0473775

-1.26
-8.37
-1.22
-6.79
-6.26
-2.53
-5.67

-5.48
-3.04
-7.32

-7.85
-6.94
-8.37
-1.49
-1.21

-3.19
-5.71
-2.00
-1.63

-4.24
-7.69

-2.06
-3.18
-3.06
-3.36
-7.99
-0.10
-3.70
-5.35
-10.36
-7.29
-9.92
-3.52

-3.88
-2.67
-4.65
-2.04
-2.94

-4.14
-4.45

-5.13
-5.83

-1.87
-9.717
-6.42
-1.87

-7.40
-3.67
-3.45
-4.31
-4.55

-12.89
-2.97

-6.95

-0.78
-3.717

=7.27
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.208
.000
.224
.000
.000
.012
.000
.000
.000
.002
.000
.000
.054
.009
.000
.000
.000
.137
.227
.042
.001
.000
.046
.104
.000
.000
.000
.000
.000
.040
.001
.002
.001
.000
.916
.000
.000
.000
.000
.000
.000
.638
.652
.000
.008
.000
.042
.003
.000
.000
.000
.000
.152
.000
.000
.475
.062
.000
.000
.061
.027
.000
.000
.001
.000
.000
.234
.000
.003
.895
.000
.000
.437
.000
.000
.000
.018

.1301307
.3885023
.1427009
.3398904
.3099651
.2063044
.3476407
.0746217
.3341526
-.207193
.4017413
.0968723
.0016117
.0297964
.3756152
-.385336
-.481616
.1293579
.1231642
.0027234
.1825432
.2870815
.1699974
.1454574
.1239472
.2719779
.4306238
.2146131
.1558244
.1708533
.2132003
.1899399
.2303059
.3969941
.0908425
.2148239
.3092683
.4947762
.4599937
.4722375
.2471307
.0712444
.0658729
.2583455
.1664341

-.29606
.1873979
.2395104
1171777
.1556883
.2162549
.2388808
.0213508
.2966747
.3072541
.0655943
.1543723
.4637216
.3529031
.1535287
.0093434
.3737798
.2219003
.2189477

-.24223
.2996696
.0364036
.7662793
.1838914
.0829755
.4024821
.1100355
-.129321
.2326575
.1074421
.4337721
.0196622

.0283358
.2410036
.0334209
.1875062
.1620214
.0260544
.1689513
.2461991
.1580291
.0448076
.2318691
.2489022
.1718342
.2072909
.2254823
.2155558
.2986641

.017824
.0292497
.1544135
.0436032
.1402899
.0014675
.0135076
.3190599
.1000573
.2555087
.3693215
.3226147
-.004138
.0506315
.0414642
.0605631
.2404222
.0816178
.0659444
.1433031
.3372289
.2649089
.3162914
.0702554

.116294
.1052073
.0848345
.0254601
.1203336
.0035177
.0476764
.2768891
.3089935
.0771084
.0926817
.1375034
.1325148
.1525954
.1407612
.0037997
.3086696
.1877856
.0036143
.1537486
.2171613
.0673329
.0603441
.0906304
.1191794
.1488459
.5639101
.0375785
.0949807
.2252991
.2923912
.0559603
.0733892
.2813645
.2494683
.2055247
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_Icontries 149
_Icontries 150
_Icontries 151
_Icontries 152
_Icontries 153
_Icontries 154
_Icontries 155
_Icontries_ 156
_Icontries 157
_Icontries 158
_Icontries 159
_Icontries_ 160
_Icontries_ 161
_Icontries 162
_Icontries 163
_Icontries_ 164
_Icontries_ 165
_Icontries 166
_Icontries 167
_Icontries 168

.0480884
.2693863
.1546406
.2205584
.0651136
.0498749
-.197583
.1446462
.0260386
.1002586
.3055813
.0084014
.0077344
.1459745
.2504914
.2437889
.2424139
.1455323
.1951238
-.091982
-.427556
.3316961
.0602458
.2799529
.1736137
.1944937
.2115511
-.088422
.0055588
.0227601
.2947296
.3976511
.1011622
.3323305
.1881579
.2261177
.1956293
.3675793
.3275599
-.124636
.1653773
-.232168
.0818462
.0516616
.3833748
.1423388
.0510428
.1144553
-.180837
.2279019
.0438738
.1606812
.1984752
.2053818
.0214543
.1357933
.3443885
.1853212
.5119599
-.345765
-.33207
.3346339
.2213212
. 4427543
.2753306
.0148975
.0396181
.2563534
.4017523
-.20373
.2179937
-.25609
.3007369
.0269197
.5340031
-.35093
.3892597

.0367711
.0512147
.0425358
.0453055
.0462814
.0434502
.0433844
.0392967
.0432273
.0461995
.0452777
.0350521
.0404148
.0364494
.0379437
.0382951
.0424185
.0383197
.0424052
.0378731
.0371457
.0360761
.0439305
.0405892
.0412701
.0386138
.0390724
.0406464
.0391339
.0387477
.0438583
.0421925
.0410227
.0368422
.0390139
.0471355
.0367991
.0365011
.0472717
.0445063
.0436075
.0397644
.0390777
.0383213
.0397272
.0353723
.0416608
.0358558
.0396685
.0377125
.0379141
.0390886
.0414679
.0440173
.0463332
.0458501

.041249

.0459371
.0373524
.0436237
.0423295
.0390078
.0391254
.0435496
.0377769

.038513
.040294

.0452288
.0419395
.0400801
.0466633
.0375592
.0451494
.0377368
.0404008
.0398941
.0473252

-1.31
5.26
-3.64
-4.87
1.41
-1.15
-4.55
-3.68
0.60
2.17
-6.75
0.24
0.19
-4.00
-6.60
-6.37
-5.71
3.80
-4.60
-2.43
-11.51
-9.19
1.37
-6.90
4.21
-5.04
-5.41
-2.18
-0.14
-0.59
-6.72
-9.42
-2.47
-9.02
-4.82
-4.80
-5.32
-10.07

-2.80
-3.79
-5.84

2.09
-1.35
-9.65
-4.02
-1.23
-3.19
-4.56
-6.04
-1.16
-4.11
-4.79
-4.67
-0.46
-2.96
-8.35

-13.71
-7.93
-7.84
-8.58

-10.17
-7.29
0.39
0.98
-5.67
-9.58
-5.08
-4.67
-6.82
-6.66
0.71

-8.80
-8.23
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.191
.000
.000
.000
.160
.251
.000
.000
.547
.030
.000
.811
.848
.000
.000
.000
.000
.000
.000
.015
.000
.000
.170
.000
.000
.000
.000
.030
.887
.557
.000
.000
.014
.000
.000
.000
.000
.000
.000
.005
.000
.000
.036
.178
.000
.000
.221
.001
.000
.000
.247
.000
.000
.000
.643
.003
.000
.000
.000
.000
.000
.000
.000
.000
.000
.699
.326
.000
.000
.000
.000
.000
.000
.476
.000
.000
.000

.1202151
.1689285
.2380747
.3094253
.0256675
.1351026
.2826817
.2217268
.0587519
.009638
.3943938
.0603534
.0715395
.2174701
.3249182
.3189049
-.325618
.0703681
.2783019
.1662703
.5004174
.4024596
.0259241
.3595688
.0926622
.2702348
.2881918
-.16815
.0823201
.0987639
.3807579
.4804119
.1816284
.4045966
.2646838
.3185743
.2678109
.4391764
.2348362
.2119353
.2509136
-.310166
.0051952
.1268289
.4612998
.2117216
.1327605
.1847865
.2586469
.3018751
.118242¢6
.2373536
.2798147
.2917219
.1123372
.2257284
.4252986
.2754272
.5852268
. 4313331
.4150996
.4111479
.2980657
.5281771
.3494302
.0606459
.0394188
.3450698
.4840169
.2823472
-.309524
.3297624
.3892976
.0471011
.6132494
.4291825
.4820884

.0240383
.3698441
.0712065
.1316915
.1558948
.0353527
.1124842
.0675655

.110829
.1908792
.2167689
.0771561
.0870082
.0744788
.1760647
.1686729
.1592098
.2206965
.1119458
.0176938
.3546946
.2609327
.1464156
.2003371
.2545651
.1187526
.1349103
.0086939
.0712025
.0532438
.2087012
.3148902
-.020696
.2600643
.1116321
.1336611
.1234478
.2959823
.4202836
.0373367
-.079841
.1541699
.1584972
.0235058
.3054497
.0729559

.030675
-.044124
.1030271
.1539287
.0304949
.0840088
.1171358
.1190418
.0694285
.0458581
.2634783
.0952153
.4386931
.2601969
.2490404

-.25812
.1445766
.3573314
.2012311
.0904409

.118655
.1676369
.3194877
.1251127
.1264634
.1824175
.2121761
.1009406
.4547568
.2726775
.2964311
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_Icontries 169
_Icontries 170
_Icontries 171
_Icontries 172
_Icontries 173
_Icontries 174
_Icontries 175
_Icontries 176
_Icontries 177
_Icontries 178
_Icontries 179
_Icontries 180
_Icontries 181
_Icontries 182
_Icontries 183
_Icontries 184
_Icontries 185
_Icontries 186
_Icontries 187
_Icontries 188
_Icontries 189
_Icontries 190
_Icontries 191
_Icontries 192
_Icontries 193
_Icontries 194

_cons

.3271884
.1833196
-.4465646
.0394799
-.1198772
.2248066
.0237619
-.1107298
.1085748
-.3997197
-.066846
-.168506
-.5051598
.4165583
-.0192923
.1105216
.1209813
-.2524741
.0569196
-.1308657
.0668855
.2721893
-.230835
.3698304
-.350982
-.403707
-.4260689

.0402055

.040805
.0385705
.0399212
.0396354
.0464826
.0403587
.0458592
.0394957
.0415623
.0378456
.0398216
.0425023
.0370439

.038855
.0355387
.0397288
.0477976
.0417619
.0367642
.0421531
.0428759
.0379884
.0444735
.0418856
.0523956
.0903677

-8.
-4.
11.

0.
-3.
-4.
-0.
-2.
-2.
-9.
-1.
-4.
11.
11.
-0.
-3.
-3.
-5.
-1.
-3.
-1.
-6.
-6.
-8.
-8.
=7.
-4.

0.000 -.4060518
0.000 -.2633588
0.000 -.5222208
0.323 -.0388257
0.003 -.1976222
0.000 -.3159824
0.556 -.1029257
0.016 -.2006828
0.006 -.1860458
0.000 -.4812444
0.078 -.1410802
0.000 -.2466162
0.000 -.5885283
0.000 -.48922
0.620 -.0955065
0.002 -.1802309
0.002 -.1989096
0.000 -.3462293
0.173 -.1388358
0.000 -.2029788
0.113 -.149569
0.000 -.3562905
0.000 -.3053495
0.000 -.4570655
0.000 -.4331407
0.000 -.5064811
0.000 -.6033256

-.248325
-.1032804
-.3709083

.1177855
-.0421323
-.1336309

.055402
-.0207768
-.0311038
-.3181949

.0073882
-.0903958
-.4217913
-.3438965

.0569219
-.0408124
-.0430531
-.1587188

.0249966
-.0587525

.015798
-.1880881
-.1563205
-.2825953
-.2688232
-.3009328
-.2488122

Random-effects

Group variable:

R-sqg: within
between

overall =

corr(u_i, X)
theta

GLS regression
ID

= 0.2113
= 0.2135
0.2110

= 0 (assumed)
= .79654948

Random effects estimator

Algdall ,UY 7 390s ilis =3

Number of obs
Number of groups

Obs per group: min

1746
194

Interval]

.0962737
.1525875
.0000526
.0095134
.0029859
-.104979
-.6293592
.3339069
-.0168286

.0039626

.1009458
-.1070275

.0296333
.0694983
.0001208

.000883

.0052498
.0244915
.1494259
.0274197
.0062708
.0599736
.0101511
.0610198

avg

max
Wald chi2 (11)
Prob > chi2
P>|z]| [95% Conf.
0.001 .0381935
0.028 .0163733
0.663 -.0001842
0.000 -.011244
0.570 -.0132753
0.000 -.1529816
0.000 -.9222287
0.000 -.3876486
0.007 -.0291191
0.947 -.1135834
0.000 .0810501
0.079 -.2266241

.1543538
.2888016
.0002893
-.0077828
.0073034
-.0569765
-.3364898
-.2801651
-.0045382
.1215087
.1208415
.0125691

.11773628
.07339557
.72014221
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Breusch-Pagan LM test ¥ cacliae sLas| z3gas milu -4

Breusch and Pagan Lagrangian multiplier test for random effects
TD[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ o
TD | .0288444 .1698363
e | .0053869 .0733956
u | .0138618 .1177363
Test: Var(u) = 0
chibar2 (01) = 3190.03

Prob > chibar?

0.0000

Hausman test Olowga sLas| il -5

hausman fixed random

--—- Coefficients ----
| (b) (B) (b-B) sgrt (diag(V_b-V_B))
| fixed random Difference S.E.
_____________ o
M2 | .1009824 .0962737 .0047088
GDP | .150697 .1525875 -.0018905
TANG | .0000744 .0000526 .0000219
LIQU | -.0088317 -.0095134 .0006817 .
GROW | -.0154503 -.0029859 -.0124644 .0010721
AGE | -.1897497 -.104979 -.0847707 .0259706
NDTS | -.592723 -.6293592 .0366363 .0430175
PROF | -.295203 -.3339069 .0387038 .0045184
CAP | -.021071 -.0168286 -.0042424 .0018677
INF | .0279927 .0039626 .0240301 .0136186
SIZE | .2158106 .1009458 .1148648 .0151012
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (11) (b-B) ' [ (V_b-V_B) " (-1)] (b-B)

-101.62 chi2<0 ==> model fitted on these
data fails to meet the asymptotic
assumptions of the Hausman test;

see suest for a generalized test

Testing for heteroskedasticity cnbadl s sLasy Joall wIeg sbas | mili -6

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (194) =  2.0e+05
Prob>chi2 = 0.0000
test for autocorrelation S L 7yt 99 sbas | il =7

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 193) = 93.468
Prob > F = 0.0000
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Prais-Winsten regression, correlated panels corrected standard errors Ziges @Lu -8

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)

Group variable: ID Number of obs = 1746
Time variable: year Number of groups = 194
Panels: correlated (balanced) Obs per group: min = 9
Autocorrelation: common AR(1) avg = 9
max = 9
Estimated covariances = 18915 R-squared = 0.7512
Estimated autocorrelations = 1 Wald chi2 (19) = 1118.92
Estimated coefficients = 205 Prob > chi2 = 0.0000
| Panel-corrected
TD | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_______________ o
M2 | .0849882 .0332177 2.56 0.011 .0198827 .1500937
GDP | .0683625 .0827039 0.83 0.408 -.0937341 .2304592
TANG | .0000318 .0000754 0.42 0.673 -.000116 .0001796
LIQU | =-.0072298 .0009883 -7.32 0.000 -.0091667 -.0052928
GROW | =-.0116243 .0065455 -1.78 0.076 -.0244533 .0012047
AGE | -.1665584 .0448526 -3.71 0.000 -.2544678 -.078649
NDTS | -.55173 .184593 -2.99 0.003 -.9135257 -.1899344
PROF | -.2595959 .0355436 -7.30 0.000 -.3292601 -.1899317
CAP | -.0150361 .0068834 -2.18 0.029 -.0285273 -.0015448
INF | .0371575 .0496606 0.75 0.454 -.0601755 .1344906
SIZE | .2110301 .0308785 6.83 0.000 .1505094 .2715508
_Icontries 2 | -.576501 .074506 -7.74 0.000 -.7225301 -.430472
_Icontries 3 | -.2131799 .1353033 -1.58 0.115 -.4783695 .05200098
_Icontries 4 | -.0227021 .0844276 -0.27 0.788 -.1881771 .1427729
_Icontries 5 | .0659483 .0794634 0.83 0.407 -.089797 .2216937
_TIcontries 6 | -.3093106 .08933 -3.46 0.001 -.4843942 -.134227
_Icontries 7 | .1652564 .1102727 1.50 0.134 -.0508741 .381387
_Icontries 8 | .0300527 .09019 0.33 0.739 -.1467164 .2068217
_Icontries 9 | -.2983737 .0590879 -5.05 0.000 -.4141839 -.1825635
_Icontries 10 | -.1073396 .0787111 -1.36 0.173 -.2616106 .0469314
_Icontries 11 | -.0312927 .0700068 -0.45 0.655 -.1685035 .1059181
_Icontries 12 | -.087672 .0785975 -1.12 0.265 -.2417203 .0663763
_Icontries 13 | -.0901384 .0764627 -1.18 0.238 -.2400025 .0597258
_Icontries 14 | -.2645137 .0808084 -3.27 0.001 -.4228951 -.1061322
_Icontries 15 | -.0677307 .0597236 -1.13 0.257 -.1847869 .0493255
_Icontries 16 | -.3378919 .0813569 -4.15 0.000 -.4973485 -.1784353
_Icontries 17 | -.0764265 .0988952 -0.77 0.440 -.2702575 .1174046
_Icontries 18 | -.2922659 .0730532 -4.00 0.000 -.4354476 -.1490842
_Icontries 19 | -.2607216 .0775071 -3.36 0.001 -.4126328 -.1088104
_Icontries 20 | -.1409414 .1045623 -1.35 0.178 -.3458799 .063997
_Icontries 21 | -.2660943 .0805669 -3.30 0.001 -.4240026 -.108186
_Icontries 22 | .1451429 .0689818 2.10 0.035 .0099411 .2803446
_Icontries 23 | -.2781478 .0859995 -3.23 0.001 -.4467037 -.1095919
_Icontries 24 | -.1526225 .0821484 -1.86 0.063 -.3136304 .0083855
_Icontries 25 | -.3375796 .0899039 -3.75 0.000 -.5137881 -.1613711
_Icontries 26 | .1611744 .1083014 1.49 0.137 -.0510925 .3734413
_Icontries 27 | .0685739 .0894848 0.77 0.443 -.1068132 .243961
_Icontries 28 | .0947213 .1255615 0.75 0.451 -.1513747 .3408173
_Icontries 29 | -.3149199 .0823922 -3.82 0.000 -.4764057 -.1534341
_Icontries 30 | -.3178068 .0892584 -3.56 0.000 -.49275 -.1428636
_Icontries 31 | -.4166072 .06749 -6.17 0.000 -.5488852 -.2843293
_Icontries 32 | -.0625544 .069064 -0.91 0.365 -.1979174 .0728085
_Icontries 33 | -.0701386 .0980413 -0.72 0.474 -.262296 .1220188
_Icontries 34 | .0720334 .074258 0.97 0.332 -.0735096 .2175764
_Icontries 35 | -.1219287 .1223602 -1.00 0.319 -.3617502 .1178928
_Icontries 36 | -.2271141 .1142411 -1.99 0.047 -.4510226 -.0032056
_Icontries 37 | -.1149385 .1009518 -1.14 0.255 -.3128005 .0829234
_Icontries 38 | -.0872309 .0812486 -1.07 0.283 -.2464753 .0720135
_Icontries 39 | .1917178 .0978364 1.96 0.050 -.0000379 .3834736
_Icontries 40 | -.212282 .0903199 -2.35 0.019 -.3893057 -.0352583
_Icontries 41 | -.3723415 .0819115 -4.55 0.000 -.5328851 -.2117979
_Icontries 42 | .2710038 .1054232 2.57 0.010 .0643781 .4776294
_Icontries 43 | .2091508 .0781246 2.68 0.007 .0560293 .3622723
_Icontries 44 | -.1030971 .0867285 -1.19 0.235 -.2730817 .0668876
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_Icontries 45
_Icontries 46
_Icontries 47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries 57
_Icontries 58
_Icontries 59
_Icontries 60
_Icontries 61
_Icontries 62
_Icontries 63
_Icontries 64
_Icontries 65
_Icontries 66
_Icontries 67
_Icontries 68
_Icontries 69
_Icontries 70
_Icontries 71
_Icontries 72
_Icontries 73
_Icontries_74
_Icontries 75
_Icontries 76
_Icontries_ 77
_Icontries 78
_Icontries 79
_Icontries 80
_Icontries 81
_Icontries 82
_Icontries_ 83
_Icontries 84
_Icontries 85
_Icontries_ 86
_Icontries_ 87
_Icontries 88
_Icontries 89
_Icontries_ 90
_Icontries 91
_Icontries 92
_Icontries 93
_Icontries 94
_Icontries 95
_Icontries 96
_Icontries 97
_Icontries 98
_Icontries 99
_Icontries 100
_Icontries 101
_Icontries 102
_Icontries 103
_Icontries 104
_Icontries_ 105
_Icontries_ 106
_Icontries 107
_Icontries 108
_Icontries_ 109
_Icontries 110
_Icontries 111
_Icontries 112
_Icontries 113
_Icontries 114
_Icontries 115
_Icontries 116
_Icontries 117
_Icontries 118
_Icontries 119
_Icontries_ 120
_Icontries_ 121

.1592007
.1415001
.1816442
.3312728
.0316402
.1479334
.2449617
-.437874
.3927779
.4150512
.1672714
.0058008
-.011533
1766272
.1074506
-.207331
.1203119
.1685515
.1853802
.2163988
.1579444
.1888839
.0271991
-.228701
.2307664
.0035688
.1009411
.4056831
.2961412
.0885773
.0766394
.3134034
.1689059
.1642875
.1891454
.2292299
.0249866
.6681536
.1109878
.0137012
-.336055
1716177
.0641924
.1777359
.1733474
.3639891
.0861311
.0757868
.2341139
.1769219
.2569511

.039749
.0831778
-.226679
-.177967
.0070541
.0664426
.3285342
.0043803
.0137826
.1560166
.2528195
.2586156
.2655893
.1293725
.2193923
.1119746
.4341536
.3347508
.0389625
.3047488

.155172
.1917844
.2319277
.1078021
.0218175
.0451326

.1081402
.0811641
.0870318
.0944671

.097659

.0833751
.0717426
.0725642
.0875031

.077581

.0694516
.0821054
.0963021
.0856315
.0580547
.0952321
.1069923
.0797832
.0717722
.1046867
.0871724
.0790358
.1253216
.0973839
.0946904
.0958206
.0519209
.0737195
.1079732
.0671271

.038395

.0894591
.0771689
.0836765
.0669463
.0757482

.084293

.0939388
.0991921
.1057366
.0960001
.1026715
.0779138
.0908913
.0883621
.0708578
.0996631
.1033217
.0676612
.0754372
.0901845

.094543

.0793272
.1070565
.0764471

.085122

.0936666
.0740569
.0965241
.0993418
.0709658
.1017106
.0855704
.0800614
.0961184
.0651312
.0745726

.067772
.111661

.0603222
.0817493
.0650616

.090657
.068261

.1036976

.079847

.1371374

-1.47
-1.74
-2.09
-3.51
-0.32
-1.77
-3.41
-6.03
-4.49
-5.35
-2.41
-0.07
-0.12
-2.06
-1.85
-2.18
-1.12
-2.11

2.58

2.07
-1.81
-2.39

0.22
-2.35
-2.44

0.04
-1.94
-5.50
-2.74
-1.32

2.00
-3.50
-2.19
-1.96
-2.83
-3.03

0.30
-7.11
-1.12
-0.13
-3.50

1.67
-0.82
-1.96

1.96
-5.14

0.86
-0.73

3.46
-2.35
-2.85

0.42
-1.05
-2.12
-2.33

0.08

0.71
-4.44

0.05
-0.14
-2.20
-2.49
-3.02
-3.32

1.35
-3.37
-1.50
-6.41
-3.00

0.65
-3.73

2.38
-2.12
-3.40
-1.04
-0.27
-0.33
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.141
.081
.037
.000
.746
.076
.001
.000
.000
.000
.016
.944
.905
.039
.064
.029
.261
.035
.010
.039
.070
.017
.828
.019
.015
.970
.052
.000
.006
.187
.046
.000
.029
.050
.005
.002
.767
.000
.263
.897
.000
.095
.410
.051
.050
.000
.387
.463
.001
.019
.004
.674
.294
.034
.020
.934
.478
.000
.964
.890
.028
.013
.003
.001
.178
.001
.133
.000
.003
.518
.000
.017
.034
.001
.299
.785
.742

.3711516
.3005788
.3522234
.5164248
.2230482
.3113457
.3855745
.5800971
.5642809
.5671073
.3033942
.1667243
.2002815
.3444619
.2212358
.3939824
-.330013
.3249237
.0447093
.0112166
.3287992
.3437913
.2184268
.4195699
.4163561
.1842361
.2027042
.5501707
.5077647
-.220144
.0013867
.4887401
.3201541
.3282905
.3203578
.3776937
.1402247
.8522703
.3054007
.2209411
.5242117
.0296147
.2169006
.3558796
.0001608
.5028677
-.109205
.2782937
.1015003
-.324776
.4337094
.1455519
.2386562
-.436506
.3278006
-.159782
.1171406
.4736831
.1848035
-.208489
.2951071
.4521687
.4263306
.4225067
-.059016
.3470472
.2581343
.5669843
.5536023
.0792668
.4649744
.0276535
.3694689
.3657169
.3110457
.1783148
-.313917

.0527502
.0175786
.0110651
.1461207
.1597678
.0154788
.1043489
.2956508
.2212748
.2629952
.0311487
.1551228
.1772156
.0087926
.0063346
.0206795
.0893892
.0121793
.3260511
.4215811
.0129104
.0339765
.2728249
.0378321
.0451768
.1913736
.0008221
.2611954
.0845176
.0429893
.1518922
.1380667
.0176577
.0002845
-.057933
.0807661
.1901979
.4840368
.0834251
.1935387
.1478984
.3728502
.0885158
.0004078

.346534
.2251104
.2814673
.1267201
.3667275
.0290677
.0801927
.2250499
.0723006
.0168521
.0281334
.1738901
.2500259
.1833854

.193564
.1809237
.0169261
.0534704
.0909007
.1086719
.3177611
.0917375
.0341851
.3013228
.1158993
.1571919
.1445232
.2826905
.0140998
.0981386
.0954414
.1346797
.2236519
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.3158133 .0844594
.4162342 .1094459
-.1391588 .0951201
.3436026 .0829218
.2066511 .0579769
.2334328 .1141925
.2099924 .0742371
-.3824465 .0768154
.2839106 .0988919

_Icontries_ 122
_Icontries 123
_Icontries 124
_Icontries 125
_Icontries 126
_Icontries 127
_Icontries 128
_Icontries 129
_Icontries 130

_Icontries 131 -.1529523 .0670548
_Icontries 132 -.1964373 .0869933
_Icontries 133 -.2394922 .0788646

.0633968 .1151607
.0671934 .0645716
-.4004242 .0859434
.1439051 .0896952
.0826152 .0825165
-.1247482 .0722133
.2003808 .097323
-.2524437 .0875783
.0518402 .0938531
-.170309 .093067
.2152163 .0889362
.2298725 .0914948
-.0487105 .0980492
.1716989 .0862996
-.3708817 .0718295
.1939257 .0874827
.5118487 .07726717
-.3660146 .0734091
.3210761 .0833138
-.3513236 .0950257
.2485023 .0997972
.4468671 .1069002
-.2810961 .0636697
.0114254 .0889397
.0131177 .0685303
.2830819 .085129
.4137656 .0864791
.2196155 .1041571
.2332996 .1019895
-.2706008 .0806857
.3042042 .1020283
.0092966 .0915449
.5445153 .0898729
.3731658 .0757313
-.4027826 .1050607
.3413406 .0875165
-.2085996 .0668396
.4642841 .074688
.0150501 .0955143
-.138686 .0882914
.2538513 .0676389
-.0478786 .0694465
-.138792 .0853719
-.1317082 .0930108
.4216037 .0936941
.0816123 .0834664
-.1931189 .0777987
.5041173 .084736
-.4227195 .1019695
.0344916 .0988066
.1106943 .0961193
-.1321858 .0882446
.2800945 .0794241
-.0832514 .0791477
.1417388 .0828099
.0991413 .0864215
.2972564 .0735425
.2536201 .0858019
-.3969621 .0725874
-.3790934 .0894543
-.4064479 .0982794
-.4238124 .1568532

_Icontries 134
_Icontries 135
_Icontries 136
_Icontries 137
_Icontries 138
_Icontries 139
_Icontries 140
_Icontries 141
_Icontries_ 142
_Icontries 143
_Icontries 144
_Icontries 145
_Icontries 146
_Icontries_ 147
_Icontries 148
_Icontries 149
_Icontries 150
_Icontries 151
_Icontries 152
_Icontries 153
_Icontries 154
_Icontries 155
_Icontries 156
_Icontries 157
_Icontries 158
_Icontries 159
_Icontries 160
_Icontries 161
_Icontries 162
_TIcontries 163
_Icontries 164
_Icontries 165
_Icontries 166
_Icontries 167
_Icontries 168
_Icontries 169
_Icontries 170
_Icontries 171
_Icontries 172
_Icontries 173
_Icontries 174
_Icontries 175
_Icontries 176
_Icontries 177
_Icontries 178
_Icontries 179
_Icontries 180
_Icontries 181
_Icontries 182
_Icontries_ 183
_Icontries 184
_Icontries 185
_Icontries 186
_Icontries 187
_Icontries 188
_Icontries 189
_Icontries_ 190
_Icontries 191
_Icontries 192
_Icontries 193
_Icontries 194

_cons

_ - - - - -
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.4813507
.6307441
.3255909
.5061262
.3202838
-.457246
.3554945
.5330019
.0900859
.2843772
-.366941
-.3940064
.1623141
.1937515
.5688702
.3197045
.244344¢6
.2662837
.3911305
.4240941
-.235789
-.352717
-.389528
.4091989
.2408833
-.340843
-.511665
.3653886
.6632905
.5098937
.4843681
.5375705
.4441013
.6563875
.4058864
.1628932
.1211991
.4499316
.5832615
.4237596
.4331954
.4287419
.5041759
.1701281
-.720663
.5215964
.6086977
.5128698
.3396028
.6106698
.1721546
-.311734
-.386421
.1839911
.3061178
-.314006
.6052408
.2452034
.3456015
.6701967
.6225759
-.228149
.2990847
.3051421
.4357627
-.238378
.3040432
.2685243
.4413971
.4217887
.5392307
.5544207
-.599072
-.731239

-.150276
.2017243
.0472732
.1810789
.0930184
.0096196
.0644904
-.231891
.4777352
.0215274
.0259336
.0849204
.2891076
.0593647
.2319782
.0318943
.0791142
.0167874
.0096311
.0807933
.1321085

.012099
.0409046
-.050546
.1434623
.0025549
.2300985
.0224628
.3604069
.2221354
-.157784
.1650768
.0529033
.2373466
.1563057
.1857441
.1474345
.1162321
.2442697
.0154714
.0334039
.112459¢6
.1042324
.1887212
.3683675
.2247352
.1968674
.1698113
.0775963
.3178983
.2022547
.0343621
.1212815

.088234
.0285338
.0505895
.2379667
.0819788
.0406362
.3380378
-.222863
.1591658
.0776962
.0407705
.1244262
.0718752
.0205656
.0702417
.1531156
.0854515
.2546934
.2037661
.2138239
.1163858
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Azl e gl JSed! 5Y (gl Jelmid) 5L 1(3) od, 3l

Pooled OLS estimator (ool laomi¥l 7 3g0s il -1

Source | SS df MS Number of obs = 1746
————————————— Fmm F( 3, 1742) = 96.89
Model | 7.52053109 3 2.5068437 Prob > F = 0.0000
Residual | 45.0720549 1742 .02587374 R-squared = 0.1430
————————————— o Adj R-squared = 0.1415
Total | 52.592586 1745 .030139018 Root MSE = .16085
ROE | Coef. Std. Err. t P>|t| [95% Conf. Interval]
_____________ o
GROW | .050525 .0100943 5.01 0.000 .0307268 .0703231
SIZE | .0657805 .0053569 12.28 0.000 .0552738 .0762871
TD | -.309312 .0233835 -13.23 0.000 -.3551748 -.2634493
cons | -.174887 .0267435 -6.54 0.000 -.2273397 -.1224343
Fixed effects or within estimator anldl LBY! 7 3gas milis =2
i.contries _TIcontries 1-194 (_Icontries_1 for con~s==A SAFFA FOODS omitted)
Source | SS df MS Number of obs = 1746
————————————— o F (196, 1549) = 8.50
Model | 27.2478417 196 .1390196 Prob > F = 0.0000
Residual | 25.3447443 1549 .016362004 R-squared = 0.5181
————————————— Fmm Adj R-squared = 0.4571
Total | 52.592586 1745 .030139018 Root MSE = .12791
ROE | Coef. Std. Err. t P>t [95% Conf. Intervall]
_______________ +________________________________________________________________
GROW | .050638 .0088752 5.71 0.000 .0332294 .0680466
SIZE | -.0597544 .0293976 -2.03 0.042 -.1174177 -.0020911
TD | -.3273926 .0406067 -8.06 0.000 -.4070424 -.2477427
_Icontries 2 | -.1538552 .0751066 -2.05 0.041 -.3011766 -.0065337
_Icontries 3 | -.2379281 .0626782 -3.80 0.000 -.3608712 -.114985
_Icontries 4 | -.047286 .0668257 -0.71 0.479 -.1783643 .0837924
_Icontries 5 | -.071943 .0608074 -1.18 0.237 -.1912166 .0473307
_Icontries 6 | -.0237039 .0678755 -0.35 0.727 -.1568414 .1094336
_Icontries 7 | -.5164154 .0781159 -6.61 0.000 -.6696396 -.3631913
_Icontries 8 | -.2426082 .0667808 -3.63 0.000 -.3735985 -.1116179
_Icontries 9 | -.1441277 .0619638 -2.33 0.020 -.2656695 -.0225858
_Icontries 10 | .0339377 .0610378 0.56 0.578 -.0857878 .1536632
_Icontries 11 | -.1400184 .0614554 -2.28 0.023 -.260563 -.0194738
_Icontries 12 | -.3337472 .0608898 -5.48 0.000 -.4531824 -.214312
_Icontries 13 | -.165828 .0610999 -2.71 0.007 -.2856753 -.0459807
_Icontries 14 | -.4793718 .0636084 -7.54 0.000 -.6041395 -.3546041
_Icontries 15 | -.3523519 .0643689 -5.47 0.000 -.4786112 -.2260926
_Icontries 16 | -.2051445 .0635212 -3.23 0.001 -.3297411 -.0805479
_Icontries 17 | -.0415912 .0633673 -0.66 0.512 -.1658859 .0827035
_Icontries 18 | .0841574 .0630414 1.33 0.182 -.0394981 .2078129
_Icontries 19 | -.1787891 .0620647 -2.88 0.004 -.3005288 -.0570493
_Icontries 20 | -.2932264 .0613091 -4.78 0.000 -.413484 -.1729687
_Icontries 21 | .0544317 .0774861 0.70 0.482 -.097557 .2064204
_Icontries 22 | -.1043265 .0630648 -1.65 0.098 -.2280279 .019375
_Icontries 23 | -.0972914 .0694205 -1.40 0.161 -.2334594 .0388765
_Icontries 24 | -.0575983 .0616171 -0.93 0.350 -.1784601 .0632634
_Icontries 25 | -.2329032 .0658403 -3.54 0.000 -.3620486 -.1037577
_Icontries 26 | -.1917951 .0605987 -3.17 0.002 -.3106593 -.0729309
_Icontries 27 | -.3630513 .0641386 -5.66 0.000 -.4888589 -.2372436
_Icontries 28 | -.4857992 .0631427 -7.69 0.000 -.6096534 -.3619451
_Icontries 29 | -.3608017 .0622426 -5.80 0.000 -.4828904 -.2387131
_Icontries 30 | -.4553422 .062089 -7.33 0.000 -.5771296 -.3335548
_Icontries 31 | -.0367576 .0732589 -0.50 0.616 -.1804546 .1069395
_Icontries 32 | -.1700166 .0630972 -2.69 0.007 -.2937814 -.0462517
_Icontries 33 | -.2515201 .061915 -4.06 0.000 -.37296061 -.1300741
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_Icontries 34
_Icontries 35
_Icontries 36
_Icontries 37
_Icontries 38
_Icontries 39
_Icontries 40
_Icontries_ 41
_Icontries_42
_Icontries 43
_Icontries 44
_Icontries 45
_Icontries 46
_Icontries_47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries 57
_Icontries 58
_Icontries 59
_Icontries 60
_Icontries 61
_Icontries 62
_Icontries 63
_Icontries 64
_Icontries 65
_Icontries 66
_Icontries 67
_Icontries 68
_Icontries 69
_Icontries 70
_Icontries_ 71
_Icontries 72
_Icontries 73
_Icontries 74
_Icontries_ 75
_Icontries 76
_Icontries 77
_Icontries 78
_Icontries_ 79
_Icontries_ 80
_Icontries 81
_Icontries 82
_Icontries_ 83
_Icontries_ 84
_Icontries 85
_Icontries 86
_Icontries_ 87
_Icontries_ 88
_Icontries 89
_Icontries_ 90
_Icontries 91
_Icontries 92
_Icontries 93
_Icontries_ 94
_Icontries_ 95
_Icontries 96
_Icontries 97
_Icontries 98
_Icontries_ 99
_Icontries 100
_Icontries 101
_Icontries 102
_Icontries_ 103
_Icontries 104
_Icontries 105
_Icontries_ 106
_Icontries 107
_Icontries 108
_Icontries 109
_Icontries 110

.0235469
.3356548
.3945463
.3064857
.0649047
.2361256
.0081266
.1367844
.2508124
.2057979
.4180893
.2478669
.2264395
.3392671
.1554005
.3532061
.2417362
.1636331
-.138153
.0431095
.1374073
-.275727
.1179733
-.256537
.1190956
.2307726
.0652716
.2472687
.0328262
.3678623
.3222923
.4107692
.2216217
.2473643
.1282474
.0627148
.4887556
1774172
.2808705
.1890504
.2233524
.1280477
.1484374
.3114635
.1299803
.2608625
.1964047
.3295419
.0719683
.2273718
.4786883
.2956855
-.253962
.3335243
.4908044
.4156877
.0766065
.3746998
.2482408
.3316284
.3902876
.3019703
.1483966
.2952121
.1124047
.2321391
.1435877
.1200939
.2171704
-.093419
.2565849
.2586847
.3181532
.4148127
.0681613
.5096983
.2330259

.0603464
.0606161
.0625327
.0612115

.062795

.0638495
.0651136
.0697683
.0636414

.064983

.0625159

.061186

.0628219

.062586
.064023

.0647055
.0612728
.0628333

.069044

.0723907
.0660698
.0614547
.0623367

.060448

.0736127

.060734

.0758905
.0614131
.0726964
.0608026
.0620538
.0608224
.0614178
.0609119
.0689419
.0675646
.0713442
.0613167
.0640624
.0682536
.0657335
.0628017
.0669163
.0633753
.0635085
.0611695
.0644589
.0621147
.0871914
.0610666
.0713485
.0650988
.0662023
.0644017
.0619859
.0621555
.0710549
.0645596
.0605225
.0643546
.0631902
.0625016
.0607579
.0628965
.0687464
.0618616
.0625992
.0608896
.0655682
.0604243
.0606525

.061383
.061832

.0614172
.0619479
.0614308
.0613827

-0.39
-5.54
-6.31
-5.01
-1.03
-3.70
-0.12
-1.96
-3.94
-3.17
-6.69
-4.05
-3.60
-5.42
-2.43
-5.46
-3.95
-2.60
-2.00
-0.60
-2.08
-4.49
-1.89
-4.24
-1.62
-3.80
-0.86
-4.03
-0.45
-6.05
-5.19
-6.75
-3.61
-4.06
-1.86
-0.93
-6.85
-2.89
-4.38
-2.717
-3.40
-2.04
-2.22
-4.91
-2.05
-4.26
-3.05
-5.31

-3.72
-6.71
-4.54
-3.84
-5.18
-7.92
-6.69
-1.08
-5.80
-4.10
-5.15
-6.18
-4.83
-2.44
-4.69
-1.64
-3.75
-2.29
-1.97
-3.31
-1.55
-4.23
-4.21
-5.15
-6.75
-1.10
-8.30
-3.80
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.696
.000
.000
.000
.301
.000
.901
.050
.000
.002
.000
.000
.000
.000
.015
.000
.000
.009
.046
.552
.038
.000
.059
.000
.106
.000
.390
.000
.652
.000
.000
.000
.000
.000
.063
.353
.000
.004
.000
.006
.001
.042
.027
.000
.041
.000
.002
.000
.409
.000
.000
.000
.000
.000
.000
.000
.281
.000
.000
.000
.000
.000
.015
.000
.102
.000
.022
.049
.001
.122
.000
.000
.000
.000
.271
.000
.000

.1419161
-.454553
.5172039
.4265519
.1880769
.3613661
.1358467
.2736347
.3756447
.3332619
-.540714
-.367883
.3496644
.4620294
.2809814
.4801257
.3619225
.2868803
.2735827
.1851037
-.267003
.3962701
.2402466
.3751055
.2634867
.3499023
.2141306
.3677303

-.17542
.4871264
.4440106
.5300721
.3420926
.3668427
.2634766
.1952425
-.628697
.2976898
.4065287
.3229296
.3522885
-.251233
.2796934
-.435774
-.254552
.3808462
.3228406
.4513795
.0990573
.3471537
.6186382
.4233767
.3838175
-.459848
.6123895
.5376055
.2159804
.5013333
.3669554
.4578597
.5142349
.4245671
-.267573
.4185834
.2472505
.3534803
.2663759
.2395287
.3457823
-.211941
.3755546
.3790872
.4394364
.5352824
.1896719
.6301946
.3534279

.0948223
.2167566
.2718886
.1864196
.0582676
.1108851
.1195936
.000066
-.12598
.0783339
.2954645
.1278508
.1032146
.2165048
.0298197
.2262865
.1215498
.0403858
.0027233
.0988847
.0078116
.1551838
.0043
.1379685
.0252955
-.111643
.0835874
.1268071
.1097676
.2485982
.2005739
.2914662
.1011509
.1278859
.0069819
.0698129
.3488143
.057144¢6
.1552123
.0551712
.0944163
.0048625
.0171814
-.187153
.0054086
.1408787
.0699687
.2077042
.242994
.1075898
.3387384
.1679943
.1241064
.2072005
.3692192
.2937699
.0627674
.2480663
.1295262
.2053971
.2663403
.1793736
.0292203
.1718407
.0224411
.1107978
.0207996
.0006591
.0885585
.025103
.1376152
.1382822
-.19687
.2943429
.0533492
.3892021
-.112624
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_Icontries 111
_Icontries 112
_Icontries 113
_Icontries 114
_Icontries 115
_Icontries 116
_Icontries 117
_Icontries 118
_Icontries 119
_Icontries 120
_Icontries 121
_Icontries 122
_Icontries 123
_Icontries 124
_Icontries 125
_Icontries 126
_Icontries 127
_Icontries 128
_Icontries 129
_Icontries 130
_Icontries 131
_Icontries 132
_Icontries 133
_Icontries 134
_Icontries 135
_Icontries 136
_Icontries 137
_Icontries 138
_Icontries 139
_Icontries 140
_Icontries 141
_Icontries 142
_Icontries 143
_Icontries 144
_Icontries 145
_Icontries 146
_Icontries 147
_Icontries 148
_TIcontries_ 149
_Icontries 150
_Icontries 151
_Icontries 152
_TIcontries 153
_Icontries 154
_Icontries 155
_Icontries 156
_Icontries 157
_Icontries 158
_Icontries 159
_Icontries 160
_Icontries_ 161
_Icontries 162
_Icontries 163
_Icontries 164
_Icontries 165
_Icontries 166
_Icontries 167
_Icontries 168
_Icontries 169
_Icontries 170
_Icontries 171
_Icontries 172
_Icontries 173
_Icontries 174
_Icontries 175
_Icontries 176
_Icontries 177
_Icontries 178
_Icontries 179
_Icontries_ 180
_Icontries 181
_Icontries 182
_Icontries_ 183
_Icontries 184
_Icontries 185
_Icontries 186
_Icontries 187

.1312228
.1359489

.059206
.1035907
.1130822
.2175924
.2528132
.1624599
.1159147
.3255454
.1805282
.1912187
.2449307
. 4227842
.2281771
.3839897
.1049174
.2553686
.3078198
.5105797
.2475095
.2024977
.4230625
.7063424
.0544555
.2015472
.1556178
-.314083
.1212217
.3784287
.2012654
.2208119
.3446071
-.100345
.1672926
.4075314
.2165971
.0118101
.1850469
.1692482
.0867463
.1640505
.2587387
.0445183
.1670371
.1502309
.0299176
.1017904
.0284606
.1080334
.5038989
.0202555
.3704697
.0440543
.0662268
.2397077
.1822398
-.021217
.2114598
.2889598
.0475138
.1718529
.1776807
.0831375
.0982614
.3325837
.1713213
.0232557
.3815099
.0487625
.1828645
.1870017
.2320306
-.325014
.2724534
-.158203
-.415851

.0609371
.0654402
.0632923
.0604489
.0624897
.0682371
.0658663
.0616477
.0661554
.0623592
.0607912
.0640248
.0680814
.0640946
.0628624
.0624767
.0798211
.0614287
.0627385
.0675121
.0619175
.0621193
.0664056
.0621379
.0631224
.0666164
.0609932
.0651454
.0611042
.0617158

.062367

.0621672
.0622006
.0682728
.0621025
.07139%46
.0620526

.068232

.0776933
.0660664
.0688751
.0669329
.0642088
.0649978
.0725587
.0641775
.0604052
.0603873
.0706662
.0683687
.0610782
.0793261

.062287

.0767961
.0631241
.0710639
.0648558
.0809485
.0663705
.0614564
.0682342
.0608264
.0620758
.0664103
.0607214
.0634194
.0610009
.0703959

.061127

.0626067
.0728604
.0659023
.0614546
.0603593
.0609538
.0637986
.0667333

-2.15
-2.08

-1.71
-1.81
-3.19
-3.84
-2.64
-1.75
-5.22
-2.97
-2.99
-3.60
-6.60
-3.63
-6.15
-1.31
-4.16
-4.91
-7.56
-4.00
-3.26
-6.37
-11.37

-3.03
-2.55
-4.82
-1.98
-6.13
-3.23
-3.55
-5.54
-1.47
-2.69
-5.71
-3.49
-0.17

-2.56
-1.26
-2.45
-4.03
-0.68
-2.30
-2.34
-0.50
-1.69

-1.58
-8.25
-0.26
-5.95
-0.57
-1.05
-3.37
-2.81
-0.26
-3.19
-4.70

-2.83
-2.86
-1.25
-1.62
-5.24
-2.81

-6.24
-0.78
-2.51
-2.84
-3.78
-5.38
-4.47
-2.48
-6.23
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.031
.038
.350
.087
.071
.001
.000
.008
.080
.000
.003
.003
.000
.000
.000
.000
.189
.000
.000
.000
.000
.001
.000
.000
.388
.003
.011
.000
.047
.000
.001
.000
.000
.142
.007
.000
.000
.863
.017
.011
.208
.014
.000
.493
.021
.019
.620
.092
.687
.114
.000
.798
.000
.566
.294
.001
.005
.793
.001
.000
.486
.005
.004
.211
.106
.000
.005
.741
.000
.436
.012
.005
.000
.000
.000
.013
.000

.2507507
.2643097
.0649416
-.222161
.2356555
.3514392
.3820098
.2833816
.2456783
.4478627
.2997699
.3168032
-.378472
.5485056
.3514815
.5065377
.2614861
.3758607
.4308812
.6430046
.3689603
.3243445
-.553317
.8282257
.0693588
.3322149
.2752557
.4418655
.2410774
.4994841
.3235981
.3427526
.4666133
.2342618
.2891065
.5475716
.3383131
.1456469
.0326518
.2988371
.221844¢6
.2953392
.3846841
.1720113
.3093608
.2761148
.1484021
.2202399
-.110151
.2421383
.6237036
.1758534
.4926455
.1946897
.190044¢6
.3790993
.3094542
.1799972
.3416453
.4095063
.0863273
.2911637
.2994421
.2134011
.2173661
.4569807
.2909743
.1148256
.5014103
.1715654
.3257801
.3162689
.3525737
.4434087
.3920141
.2833437
.5467482

.0116949
.0075881
.1833535
.0149796
.0094911
.0837456
.1236167
.0415382
.0138488
-.203228
.0612864
.0656341
.1113893
.2970629
.1048726
.2614418
.0516513
.1348764
.1847583
.3781549
.1260586
.0806509
.2928081
-.584459
.1782698
.0708794
.0359799
.1863004
.0013661
.2573733
.0789327
.0988712
.2226009
.0335718
.0454788
.2674912
.0948811
.1220267

.337442
.0396593
.0483519
.0327619
.1327933
.0829747
.0247135
-.024347

.088567
.0166591
.1670722
.0260716
.3840942
.1353425
.2482939

.106581
.0575909
.1003162
.0550254
.1375631
.0812743
.1684134
.1813549
.0525421
.0559192

.047126
.0208434
.2081868
.0516684
.1613369
.2616095
.0740404
-.039949
.0577346
.111487¢6
.2066194
.1528926
.0330623
.2849539
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-.2566738 .0607237
-.3382376 .0640859
-.0621761 .0623745
-.2278801 .0618456

_Icontries 188
_Icontries 189
_Icontries 190
_Icontries 191

_Icontries 192 -.0740223 .0713332
_Icontries 193 -.0500317 .070284
_Icontries 194 .0093807 .0802998

_cons .6730863 .146884

0.000 -.3757831 -.1375645
0.000 -.4639419 -.2125334
0.319 -.1845235 .0601714
0.000 -.34919 -.1065703
0.300 -.2139422 .0658976
0.477 -.1878936 .0878302
0.907 -.148127 .1668884
0.000 .3849738 .9611989

Random effects estimator

sl g-diad) JBY 73005 ilis -3

Random-effects GLS regression Number of obs = 1746

Group variable: ID Number of groups = 194

R-sg: within = 0.0560 Obs per group: min = 9

between = 0.2276 avg = 9.0

overall = 0.1391 max = 9

Wald chi2 (3) = 148.93

corr(u_i, X) = 0 (assumed) Prob > chi?2 0.0000

ROE | Coef Std. Err z P>|z| [95% Conf. Interval]

_____________ o

GROW | .0423154 .0084966 4.98 0.000 .0256623 .0589685

SIZE | .0549366 .010022 5.48 0.000 .0352938 .0745794

TD | -.3366022 .0317964 -10.59 0.000 -.3989221 -.2742823

_cons | -.113998 .050444 -2.26 0.024 -.2128664 -.0151296

_____________ o
sigma u | .09664444
sigma_e | .12791405

rho | .36339943 (fraction of variance due to u i)

Breusch-Pagan LM test

7 ol slas| 7 3e0s il -4

Breusch and Pagan Lagrangian multiplier test for random effects

ROE[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ o
ROE | .030139 .1736059
e | .016362 .127914
u | .0093401 .0966444
Test: Var(u) = 0

chibar2 (01) =
Prob > chibar2 =

hausman fixed random

894.89
0.0000

Hausman test

Olewga Las| milu -5

--—- Coefficients ----
| (b) (B) (b-B) sgrt (diag (V_b-V_B))
| fixed random Difference S.E.
_____________ o
GROW | .050638 .0423154 .0083226 .0025643
SIZE | -.0597544 .0549366 -.114691 .0276365
TD | -.3273926 -.3366022 .0092097 .0252564
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chiz (3) = (b-B)'[(V_b-V_B)"(-1)] (b-B)

= 25.94
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Prob>chi2 = 0.0000

Testing for heteroskedasticity cnbadl s HLasy Jaall wleg slas | zilu -6

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (194) = 6.8e+05
Prob>chi2 = 0.0000

test for autocorrelation G LS 7o, 99 oL | il =7

xtserial $ylist $xlist

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 193) = 15.976
Prob > F = 0.0001

Prais-Winsten regression, correlated panels corrected standard errors z 3¢ gilis -8

xi: xtpcse $ylist $xlist i.contries, correlation (psarl)
i.contries _Icontries 1-194 (_Icontries 1 for con~s==A SAFFA FOODS omitted)
(note: estimates of rho outside [-1,1] bounded to be in the range [-1,1])

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)

Group variable: ID Number of obs = 1746
Time variable: year Number of groups = 194
Panels: correlated (balanced) Obs per group: min = 9
Autocorrelation: panel-specific AR(1) avg = 9

max = 9
Estimated covariances = 18915 R-squared = 0.5105
Estimated autocorrelations = 194 Wald chi2 (20) = 2579.89
Estimated coefficients = 191 Prob > chi2 = 0.0000

Panel-corrected

|

ROE | Coef. std. Err. z P>lz| [95% Conf. Interval]
_______________ o
GROW | .0437119 .0092334 4.73 0.000 .0256146 .0618091
SIZE | -.0315229 .0425063 -0.74 0.458 —-.1148337 .0517879
TD | -.3384464 .0505275 -6.70 0.000 -.4374785 -.2394142
_Icontries 2 | -.1929784 .0768405 -2.51 0.012 -.3435831 -.0423738
_Icontries 3 | -.254965 .0600104 -4.25 0.000 -.3725831 -.1373468
_Icontries 4 | -.0725329 .0605846 -1.20 0.231 -.1912765 .0462108
_Icontries 5 | -.0451376 .0971512 -0.46 0.642 -.2355504 .1452753
_Icontries 6 | -.05656 .0960472 -0.59 0.556 -.244809 .131689
_Icontries 7 | -.4709229 .110408 -4.27 0.000 -.6873187 -.2545271
_Icontries 8 | -.2182071 .0723894 -3.01 0.003 -.3600877 -.0763265
_Icontries 9 | -.1499468 .0527267 -2.84 0.004 -.2532892 -.0466043
_Icontries 10 | .0219084 .0847997 0.26 0.796 -.144296 .1881129
_Icontries 11 | -.1260886 .0788914 -1.60 0.110 -.2807129 .0285356
_Icontries 12 | -.482135 .3345803 -1.44 0.150 -1.1379 .1736304
_Icontries 13 | -.174195 .0536104 -3.25 0.001 -.2792693 -.0691206
_Icontries 14 | -.4636219 .0773323 -6.00 0.000 -.6151905 -.3120534
_Icontries 15 | -.3320904 .056442 -5.88 0.000 -.4427146 -.2214662
_Icontries 16 | -.2234313 .0561281 -3.98 0.000 -.3334403 -.1134223

_Icontries 17 | 0 (omitted)
_Icontries 18 | .0707525 .0618099 1.14 0.252 -.0503928 .1918977
_Icontries 19 | -.1719498 .0556572 -3.09 0.002 -.2810359 -.0628638
_Icontries 20 | -.3026789 .0538704 -5.62 0.000 -.408263 -.1970949
_Icontries 21 | .007646 .0835502 0.09 0.927 -.1561094 .1714013
_Icontries 22 | -.0930929 .0599291 -1.55 0.120 -.2105518 .024366
~Icontries 23 | -.1308963 .0709549 -1.84 0.065 -.2699654 .0081728
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_Icontries_24
_Icontries 25
_Icontries 26
_Icontries_27
_Icontries 28
_Icontries 29
_Icontries 30
_Icontries 31
_Icontries 32
_Icontries 33
_Icontries 34
_Icontries 35
_Icontries 36
_Icontries 37
_Icontries 38
_Icontries 39
_Icontries 40
_Icontries_ 41
_Icontries 42
_Icontries 43
_Icontries_44
_Icontries 45
_Icontries 46
_Icontries 47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries 57
_Icontries 58
_Icontries 59
_Icontries 60
_Icontries 61
_Icontries_ 62
_Icontries 63
_Icontries 64
_Icontries_ 65
_Icontries 66
_Icontries 67
_Icontries 68
_Icontries 69
_Icontries_ 70
_Icontries 71
_Icontries 72
_Icontries 73
_Icontries 74
_Icontries 75
_Icontries 76
_Icontries_ 77
_Icontries 78
_Icontries 79
_Icontries_80
_Icontries 81
_Icontries 82
_Icontries_ 83
_Icontries_84
_Icontries_85
_Icontries 86
_Icontries_ 87
_Icontries_88
_Icontries_89
_Icontries 90
_Icontries 91
_Icontries_ 92
_Icontries_ 93
_Icontries 94
_Icontries 95
_Icontries_ 96
_Icontries_ 97
_Icontries 98
_Icontries 99
_Icontries 100

.0594247
.2560282
.1843284
.3481865
.4702971
.3542858
.4732302
.0692096
.1753315
.2463117
.0219855
.3398758
.3809487
.3036657
.0863607
.2161927
.0399737
.1691044
-.234071
.1837929
.4044201
.2562745
.2118877
.3350439
.1725766
.3414619
.2485663
.1821782
.1627991
.0791016
.1591529
.2843542
.1333029
.2610037
.1490482
.2369542
.0951722
.2559723
.0557608
.3661799
.3376506
.4147488
.2215175
.2305172
.1689128
.0877335
-.522358
.1809468
.2972756
.2616047
.1892066
.1025149
.1730825
-.28995
.1512905
.2617863
.2170586
.3133768
.0049705
-.220774
.4807611
.2755285
.2285605
0
.5044003
.3948065
.1133838
.3543893
.2533426
.3019227
.3780532
.3111635
.1413809
.2820396
.1459483
.2316713
.1598808

.0520643
.0638654
.0462695
.0470374
.0654945
.0581029
.054959
.0984317
.056048
.0400728
.045366
.0648705
.0550568
.0564843
.0593718
.0586615
.0908326
.0755645
.0504469
.0625508
.0474362
.0747061
.0566857
.052245
.0561295
.060017
.0450519
.079755
.063142
.0823108
.0651422
.0628232
.0565494
.0679669
.0935959
.0521602
.0838277
.0685402
.0902183
.0502263
.0731042
.1314343
.0474099
.0430136
.0849718
.0625356
.200274
.0633276
.0576932
.0957075
.073463
.0650063
.0647804
.070996
.0552312
.0419626
.0634442
.074207
.1285387
.0791119
.6451155
.1180771
.062324
(omitted)
.1419942
.0508314
.1014326
.063318
.0543142
.0514494
.0546713
.0578856
.0523305
.0458945
.0676607
.0492898
.0498229

-1.14
-4.01
-3.98
-7.40
-7.18
-6.10
-8.61
-0.70
-3.13
-6.15
-0.48
-5.24
-6.92
-5.38
-1.45
-3.69
-0.44
-2.24
-4.64
-2.94
-8.53
-3.43
-3.74
-6.41
-3.07
-5.69
-5.52
-2.28
-2.58
-0.96
-2.44
-4.53
-2.36
-3.84
-1.59
-4.54
-1.14
-3.73
-0.62
-7.29
-4.62
-3.16
-4.67
-5.36
-1.99
-1.40
-2.61
-2.86
-5.15
-2.73
-2.58
-1.58
-2.67
-4.08
-2.74
-6.24
-3.42
-4.22
-0.04
-2.79
-0.75
-2.33
-3.67

-3.55
=7.77
-1.12
-5.60
-4.66
-5.87
-6.92
-5.38
-2.70
-6.15
-2.16
-4.70
-3.21
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.254
.000
.000
.000
.000
.000
.000
.482
.002
.000
.628
.000
.000
.000
.146
.000
.660
.025
.000
.003
.000
.001
.000
.000
.002
.000
.000
.022
.010
.337
.015
.000
.018
.000
L1111
.000
.256
.000
.537
.000
.000
.002
.000
.000
.047
.161
.009
.004
.000
.006
.010
.115
.008
.000
.006
.000
.001
.000
.969
.005
.456
.020
.000

.000
.000
.264
.000
.000
.000
.000
.000
.007
.000
.031
.000
.001

.1614688
.3812021
-.2750149
.4403781
.5986639
.4681653
.5809478
-.2621323
.2851835
-.3248529
.1109012
.4670196
-.488858
-.414373
-.2027273
.3311671
.2180022
-.3172081
.3329452
-.3063901
.4973934
.4026959
.3229896
.4374423
-.2825884
.4590931
-.3368664
.3384951
.2865551
-.2404277
.2868292
-.4074854
.2441378
.3942165
-.3324929
.3391863
-.2594715
.3903087
.2325855
.4646215
.4809321
-.6723554
.3144391
-.3148223
.3354545
-.210301
-.9148878
.3050666
-.4103521
.4491879
.3331915
.2299249
.3000498
-.4290996
.2595415
-.3440315
.3414069
.4588199
-.2569017
.3758305
-1.745164
-.5069553
-.3507132

.7827037
-.4944341
.3121881
.4784904
.3597964
.4027617
-.485207
.4246171
-.2439468
-.371991
.2785607
-.3282774
.2575319

.0426194
.1308544
.0936419
.2559949
.3419302
.2404063
.3655127

.123713
.0654795
.1677705
.0669303
.2127319
.2730393
.1929584
.0300058
.1012182
.1380549
.0210006
.1351968
.0611956
.3114468
.1098532
.1007857
.2326455
.0625649
.2238308
.1602663
.0258613
.0390431
.0822245
.0314766
-.161223
-.022468
-.127791
.0343965
-.134722
.0691271
.1216359
.1210639
.2677382
.1943691
.1571422
.1285959
.1462122
.0023712
.0348339
.1298282
-.056827
.1841991
.0740216
.0452217
.0248952
.0461152
.1508004
.0430394
.1795412
.0927102
.1679338
.2469607
.0657174

.783642
.0441016
.1064078

.2260968
.2951788
.0854205
.2302882
.1468887
.2010837
.2708995
.1977098
-.038815
.1920881
.0133358
.1350651
.0622296
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_Icontries 101
_Icontries 102
_Icontries 103
_Icontries 104
_Icontries 105
_Icontries 106
_Icontries 107
_Icontries 108
_Icontries 109
_Icontries 110
_Icontries 111
_Icontries 112
_Icontries 113
_Icontries 114
_Icontries 115
_Icontries 116
_Icontries 117
_Icontries 118
_Icontries 119
_Icontries 120
_Icontries 121
_Icontries 122
_Icontries 123
_Icontries 124
_Icontries 125
_Icontries 126
_Icontries 127
_Icontries 128
_Icontries 129
_Icontries 130
_Icontries 131
_Icontries 132
_Icontries 133
_Icontries 134
_Icontries 135
_Icontries 136
_Icontries 137
_Icontries 138
_TIcontries_ 139
_Icontries 140
_Icontries 141
_Icontries 142
_TIcontries 143
_Icontries 144
_Icontries 145
_TIcontries 146
_Icontries 147
_Icontries 148
_Icontries 149
_Icontries_ 150
_Icontries 151
_Icontries 152
_Icontries 153
_Icontries 154
_Icontries 155
_Icontries 156
_Icontries 157
_Icontries 158
_Icontries 159
_Icontries 160
_Icontries_ 161
_Icontries 162
_Icontries 163
_Icontries 164
_Icontries_ 165
_Icontries 166
_Icontries 167
_Icontries 168
_Icontries_ 169
_Icontries 170
_Icontries 171
_Icontries 172
_Icontries 173
_Icontries 174
_Icontries 175
_Icontries 176
_Icontries 177

.1291222
.2392911

0
.2530185
.2942144
.3138186
.4202399
.0557417
.6969511
.2207931
.1379106
-.161469
.0407002
.0995248
.1186111
.2021527
.2820008
.1718678
.1316531
.3118362
.1755713

0
.2720812
.3845083
.2383244
.3767072
.1634511
.2627548
-.315164
.4848603
.2569258
.2002624
-.403472
.6085486
.0408881
.2265967
-.138145
.2954475
.1144786
.3722103
-.210696
.2091239
.3436347
.1315998
.1799208
.3749098
.2124732
.0353025
.1165942
.1984444
.1587704
.1974754
.2793733
.0674843
.2124815
.1698832
.0356866
.1021359
.0115835
.1390714
.5099301
.0725907
.3648075
.0887877

0
.2707782
.2007689
.0712059
.2212026
.2902342
.0194203
.1780231
.1694947
.1089539
.1048055
-.312594
.1737842

.072555
.0662766
(omitted)
.0514632
.1595978
.0532972
.0556244
.1035907
.4098617
.0765654
.0526614
.0509498
.0723015
.0812769
.0558216
.0808807
.0644286
.0541503
.097501
.0541232
.0700311
(omitted)
.0696952
.0576082
.0563951
.0526632
.0974204
.0559801
.0557925
.0816666
.0570576
.0602542
.0683834
.4135115
.0529052
.0636233
.0535942
.0570481
.0949254
.0535479
.0581629
.0508289
.0868459
.0689798
.0551717
.0693737
.0657174
.062697
.0974348
.0638052
.2163651
.089502
.0605551
.0524492
.0873351
.0555823
.0507406
.0430349
.0743431
.0748917
.0519671
.0959279
.0535522
.0842008
(omitted)
.085118
.0730172
.0997817
.059194
.0532588
.0665448
.0974919
.0563672
.0664347
.050741
.0660138
.0497158

-1.78
-3.61

-4.92
-1.84
-5.89
-7.55
-0.54
-1.70
-2.88
-2.62
-3.17

-1.22
-2.12
-2.50
-4.38
-3.17
-1.35
-5.76
-2.51

-3.90
-6.67
-4.23
-7.15
-1.68
-4.69
-5.65
-5.94
-4.50
-3.32
-5.90
-1.47

-3.56
-2.58
-5.18
-1.21
-6.95
-3.62
-4.11
-3.96
-1.91
-3.26
-5.40
-3.23
-0.56

-3.11
-0.73
-2.21
-4.61
-1.29
-2.43
-3.06
-0.70
-2.37
-0.16
-1.86
-9.81
-0.76
-6.81
-1.05

-3.18
-2.75
-0.71
-3.74
-5.45

-1.83
-3.01
-1.64
-2.07
-4.74
-3.50
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.075
.000

.000
.065
.000
.000
.591
.089
.004
.009
.002
.573
.221
.034
.012
.000
.002
177
.000
.012

.000
.000
.000
.000
.093
.000
.000
.000
.000
.001
.000
.141
. 440
.000
.010
.000
.228
.000
.000
.000
.000
.056
.001
.000
.001
.573
.231
.002
.463
.027
.000
.198
.015
.002
.482
.018
.876
.063
.000
.449
.000
.292

.001
.006
.475
.000
.000
.770
.068
.003
.101
.039
.000
.000

.2713274
.3691909

.3538845
.6070204
.4182792
.5292616
.2587756
1.500265
.3708585
-.241125
.2613288
.1010081
.2588245
.2280194
.3606759
.4082786
.2780004
.3227516
.4179158
.3128297

.4086813
.4974182
.3488567
.4799252
.3543915
.3724739
.4245152
.6449238
.3687566
.3183584
-.537501
1.419016
.0628042
-.351296
.2431877
.4072597
.3005288
.4771623
.3246932
.3087468
.5138496
.2667977
.2880554
.5108798
-.341277
.1581864
.0743745
.3235003
.5828382
.3728962
.3980591
.1702828
.3836552
.2788225
.1351364
.1864828
.1572933
.2858564
.6117837
-.260606
.4697679
.2538182

.4376064
.3438801
.2667744
.3372208
.3946196
.1110052
.3691037
.2799723
.2391635
.2042562
.4419787
.2712254

.0130829
.1093913

.1521526
.0185915
.2093581
.3112181
.1472923

.106363
.0707278
.0346962
.0616092
.1824084
.0597749
.0092028
.0436294
-.155723
.0657352
.0594455
.2057566
.0383128

-.135481
.2715984
.1277921
.2734891
.0274892
.1530358
.2058127
.3247967
-.145095
.0821663
-.269443
.2019191
.1445805
.1018974
.0331023
.1836353
.0715717
.2672584
.0966988
-.109501
.1734199
.0035981
.0717861
.2389399
.0836695
.0875815

.307563
.0733885
.2652974
.0220546
.1606874
.0353142
.0413079
-.060944
.0637631
-.017789
.1341264
.0077136
.4080765
.1154246
.2598471
.0762428

-.10395
.0576578
.1243626
.1051845
.1858488
.1498457
.0130575
-.059017
.0212558
.0053549
.1832093
.0763429
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.0090298 .0834229
.3749567 .0507007
-.0490105 .0685757
.2224289 .0787263
.2071586 .0601358
-.223981 .0560141

0 (omitted)

_Icontries 178 |
_Icontries 179 |
_Icontries 180 |
_Icontries 181 |
_Icontries 182 |
_Icontries 183 |
_Icontries 184 |
_Icontries 185 | -.2728688 .0583378
_Icontries 186 | -.235878 .3080528
_TIcontries_187 | -.3928549 .0606382
|
|
I
I
|
|
I
I

_Icontries 188 .2597913 .0418832
_Icontries 189 .3208509 .0608938
_Icontries 190 -.0686025 .0679122
_Icontries 191 .2253636 .0591739
_Icontries 192 -.1060935 .0658896
_Icontries 193 -.0844626 .0701139
_Icontries 194 -.0694752 .1193077

_cons .5398326 .2059473

-0.11
-7.40
-0.71
-2.83
-3.44
-4.00

.914
.000
.475
.005
.001
.000

O O OO oo

OO0 O0OO0O0O0O0O0O0O
w
=
S

.1725357
.4743282
-.1834164
.3767297
.3250225
.3337667

-.3872089
.8396504
-.5117035
.3418809
.4402006
-.201708
.3413423
-.2352348
-.2218833
-.3033139

.1361832

.1544761
.2755852
.0853954
.0681282
.089294¢6
.1141953

.1585287
.3678943
.2740063
.1777016
.2015013
.0645029
.1093849
.0230477
.0529582
.1643636
.9434819

rhos = .3517163 .6996957

.4903805

.4583019

.6256555

307
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reg Sylist

Source

Model
Residual

Sxlist

160.165258
4024.30442

_ — — 4+ —

Pooled OLS estimator

(et | yloseiY > dged mili =1

1746
23.11
0.0000
0.0383
0.0366
1.5199

.2980596
4.563197
-.2322586
.2266654

df MS Number of obs
—————————————————————————————— F( 3, 1742)
3 53.3884192 Prob > F
1742 2.31016327 R-squared
Adj R-squared
1745 2.39797689 Root MSE
Std. Err t P>t [95% Conf.
.0505913 5.89 0.000 .1988335
.81674 5.59 0.000 2.961303
.2210454 -1.05 0.294 -.6658007
.2551525 0.89 0.374 -.2737721

Interval]

.3972858
6.165091
.2012836

.727103

x1i:regress
i.contries

Fixed effects or within estimator

Sylist $xlist i.contries
_TIcontries 1-194

Al Y 7 3ges gilis -2

(_Icontries_1 for con~s==A SAFFA

FOODS omitted)

1746
9.90
.0000
.5560
.4998
.0952

= O O O

Source | SS
_____________ +
Model | 2326.52648
Residual | 1857.94319
_____________ +
Total | 4184.46968
PBV | Coef
_______________ +
SIZE | -1.429302
INF | 6.904389
TD | .5769294
_Icontries 2 | 2.163915
_Icontries 3 | -.0883976
_Icontries 4 | .1023195
_TIcontries 5 | -1.695605
_Icontries 6 | 1.828428
_Icontries 7 | -2.212857
_Icontries 8 | -2.60777
_Icontries 9 | .3536652
_Icontries 10 | .7907079
_Icontries 11 | -1.400454
_Icontries 12 | 1.042253
_Icontries 13 | -.4022383
_Icontries 14 | -2.361488
_Icontries 15 | -2.404032
_Icontries_ 16 | .0687781
_Icontries 17 | 2.368421
_Icontries 18 | 2.876464
_Icontries 19 | -1.762511
_Icontries 20 | -1.105579
_Icontries 21 | 3.662515
_Icontries 22 | -.398196
_Icontries 23 | 1.15751
_Icontries 24 | .1464555
_Icontries 25 | -.6646848
_Icontries 26 | .4043163
_Icontries 27 | -2.595733
_Icontries 28 | -2.246849
_Icontries 29 | -1.412429
_Icontries 30 | -1.663352
_Icontries_ 31 | 3.631859

Interval]

-.9466603
8.502709
1.259745
3.415589
.9610234
1.221003
-.6721275
2.963577
-.9096785
-1.494358
1.394371
1.815524
-.3768757
2.064388
.6228045
-1.293936
-1.325153
1.135161
3.444054
3.945261
-.7149891
-.0671961
4.9567
.6589551
2.31838
1.186473
.453319
1.426425
-1.520536
-1.196434
-.3674113
-.6132167
4.856912

df MS Number of obs
—————————————————————————————— F(196, 1549)
196 11.8700331 Prob > F
1549 1.19944687 R-squared
Adj R-squared
1745 2.39797689 Root MSE
Std. Err t P>t [95% Conf.
.2460577 -5.81 0.000 -1.911943
.8148471 8.47 0.000 5.306069
.3481094 1.66 0.098 -.1058861
.6381222 3.39 0.001 .9122399
.5350104 -0.17 0.869 -1.137819
.5703213 0.18 0.858 -1.016364
.5217838 -3.25 0.001 -2.719082
.5787158 3.16 0.002 .6932784
.6643798 -3.33 0.001 -3.516036
.5676337 -4.59 0.000 -3.721181
.5305674 0.67 0.505 -.6870409
.5224662 1.51 0.130 -.2341078
.5218352 -2.68 0.007 -2.424031
.5210995 2.00 0.046 .0201182
.522582 -0.77 0.442 -1.427281
.5442538 -4.34 0.000 -3.429041
.5500282 -4.37 0.000 -3.48291
.5436579 0.13 0.899 -.997605
.5483736 4.32 0.000 1.292788
.5448885 5.28 0.000 1.807667
.5340419 -3.30 0.001 -2.810032
.5293829 -2.09 0.037 -2.143962
.6597946 5.55 0.000 2.36833
.5389513 -0.74 0.460 -1.455347
.5918289 1.96 0.051 -.0033607
.5302162 0.28 0.782 -.8935617
.5699749 -1.17 0.244 -1.782689
.5210862 0.78 0.438 -.6177926
.5481514 -4.74 0.000 -3.67093
.5355172 -4.20 0.000 -3.297264
.5327657 -2.65 0.008 -2.457447
.5353745 -3.11 0.002 -2.713487
. 6245501 5.82 0.000 2.406806
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_Icontries 32
_Icontries 33
_Icontries 34
_Icontries 35
_Icontries 36
_Icontries 37
_Icontries 38
_Icontries 39
_Icontries 40
_Icontries 41
_Icontries 42
_Icontries 43
_Icontries_44
_Icontries 45
_Icontries 46
_Icontries 47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries 57
_Icontries 58
_Icontries 59
_Icontries 60
_Icontries 61
_Icontries 62
_Icontries 63
_Icontries 64
_Icontries 65
_Icontries 66
_Icontries 67
_Icontries 68
_Icontries 69
_Icontries_ 70
_Icontries 71
_Icontries 72
_Icontries_ 73
_Icontries_ 74
_Icontries 75
_Icontries 76
_Icontries 77
_Icontries 78
_Icontries 79
_Icontries 80
_Icontries_ 81
_Icontries_ 82
_Icontries 83
_Icontries 84
_Icontries_ 85
_Icontries_ 86
_Icontries 87
_Icontries_88
_Icontries 89
_Icontries 90
_Icontries 91
_Icontries_ 92
_Icontries_ 93
_Icontries 94
_Icontries 95
_Icontries_ 96
_Icontries_ 97
_Icontries 98
_Icontries 99
_Icontries_ 100
_Icontries 101
_Icontries 102
_Icontries 103
_Icontries 104
_Icontries_ 105
_Icontries 106
_Icontries 107
_Icontries 108

.4156983
-1.528477
-.5845742

1.960758
-2.267542

-1.87186
-.2189757
-1.873697

7.310495

2.281512
-2.018426
-1.906316
-2.072938
-.6157923
-1.076378
-1.996486

.3396059
-1.746557
-1.242019

.4311774

1.461313

1.168426

.2669163
-1.525373
-.3917076
-.7289436

2.550614
-1.316623

1.364358
-.9776147

1.187308
-.3503425
-2.366863
-.6732706

1.184982
-1.863893

1.396577

1.384722
-.5912529
-.2449095
-.5039194

.9191745
-1.753083
-1.246369

.2649991
-1.854421

.7642885
-.9996516

.1686277
-1.271988

3.927434

.2825007
-.5631054

.6882368
-2.257621
-2.049211
-2.285728
-2.009608

1.806858
-2.533207
-.3909242
-2.145291
-1.623758
-.9371538

-1.57113
-1.190858

1.380944
-.5473706
-.8572902

1.728194

.5168293

.0036701

-1.51981
-.8865667
-1.392988
-1.323819

-.833927

.5383894

.530139

.5166476
.5233918
.5349322
.5243729
.5428571
.5470823
.5549293
.5928534
.5443147

.555778

.5348307
.5237006
.5381686

.536176

.5534908
.5521855
.5241303
.5377331
.5887946
. 6252751
.5711345
.5304896
.5382546
.5211986
.6341464
.5241129
.6526729
.5306084
.6277577
.5204695

.531159

.5204345
.5258068
.5216345
.5872509
.5844908
.6082718
.5250123
.5537358
.5812401
.5607376
.5371139
.5709768
.5418862
.5429997
.5237427
.5499759
.5310503
.7382283

.52438

.6076814
.5557432
.5650253
.5503229
.5304577
.5319984
.6064443

.551894

.5180269
.5505888
.5403118
.5348445
.5221609
.5379041
.5850926
.5295729
.5405196
.5207108
.5586624
.5172911
.5199713
.5255962
.5315774
.5259515
.5343171

0.77
-2.88
-1.13

3.75
-4.24
-3.57
-0.40
-3.42
13.17

3.85
-3.71
-3.43
-3.88
-1.18
-2.00
-3.72

0.61
-3.16
-2.37

0.80

2.48

1.87

0.47
-2.88
-0.73
-1.40

4.02
-2.51

2.09
-1.84

1.89
-0.67
-4.46
-1.29

2.25
-3.57

2.38

2.37
-0.97
-0.47
-0.91

1.58
-3.13
-2.32

0.46
-3.42

1.41
-1.91

0.31
-2.40

5.32

0.54
-0.93

1.24
-4.00
-3.72
-4.31
-3.78

2.98
-4.59
-0.75
-3.90
-3.01
-1.75
-3.01
-2.21

2.36
-1.03
-1.59

3.32

0.93

0.01
-2.92
-1.69
-2.62
-2.52
-1.56
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.440
.004
.258
.000
.000
.000
. 687
.001
.000
.000
.000
.001
.000
.240
.046
.000
.540
.002
.018
.423
.013
.062
.640
.004
.467
.162
.000
.012
.037
.066
.059
.501
.000
.196
.024
.000
.018
.018
.331
.641
.363
.114
.002
.020
.643
.001
.159
.056
.759
.017
.000
.590
.354
.216
.000
.000
.000
.000
.003
.000
.451
.000
.003
.080
.003
.027
.018
.301
.113
.001
.355
.994
.004
.092
.009
.012
.119

-2
-1

-2.

-1

-2.

6

1.
-3.
-2.
-3.

-1

-2.
-3.

-2
-2

-2
-1
-1

1
-2
=2
-1
-1
-2
-1
-1
=2
-2

-2
-2
-2

2
-3
-3
-3
-3

-3.
-1.

-3

-2.
-1.
-2.

-2
-1
-1

-1

-2.
-1.
-2.
-2.

-1

6403506
.568343
.597977
9341271
3.31681
900416
.283788
946797
.222003
118632
086098
996473
122007
.643029
131994
048193
7460645
.829667
.270099
6235842
.306394
0580486
.853362
.565926
. 447492
.751273
.306738
.344669
0841422
.018401
0440369
.371242
3.40873
.694101
1536135
.887077
2446863
2382455
.784376
.274719
1.59007
2209261
.852968
.299916
-.85497
.917329
3008036
.026971
9101482
.313641
.479401
7460689
1.75507
4018516
.365916
.128667
.326219
.053121
6173198
615745
407032
.225269
683578
986249
595347
.245955
2332871
.586126
.917518
7068216
5789851
.010995
539732
917522
435676
355471
.881988

1.471747
-.4886115
.4288283
2.987389
-1.218275
-.8433044
.8458368
-.8005967
8.398987
3.444392
-.9507547
-.8161597
-1.02387
.4114448
-.0207626
-.9447784
1.425276
-.6634474
-.2139394
1.485939
2.616231
2.394902
1.387195
-.4848191
.664077
.2933858
3.79449
-.2885775
2.644574
.0631719
2.418652
.6705567
-1.324996
.3475599
2.21635
-.8407082
2.548468
2.531199
.6018702
.7849004
.5822315
2.059275
-.6531976
-.1928221
1.384968
-.7915126
1.829381
.027668
1.247404
-.2303346
5.375466
1.31107
.6288596
1.778325
-1.149326
-.9697545
-1.245237
-.9660949
2.996397
-1.450669
.6251839
-1.065313
-.563938
.1119418
-.5469131
-.1357612
2.528601
.4913848
.2029373
2.749567
1.612644
1.018335
-.4998878
.1443884
-.3503011
-.2921671
.2141342



ey

_Icontries 109
_Icontries 110
_Icontries 111
_Icontries 112
_Icontries 113
_Icontries 114
_Icontries 115
_Icontries 116
_Icontries 117
_Icontries 118
_Icontries 119
_Icontries 120
_Icontries 121
_Icontries 122
_Icontries 123
_Icontries 124
_Icontries 125
_Icontries 126
_Icontries 127
_Icontries 128
_Icontries 129
_Icontries 130
_Icontries 131
_Icontries 132
_Icontries 133
_Icontries 134
_Icontries 135
_Icontries 136
_Icontries 137
_Icontries 138
_Icontries 139
_Icontries 140
_Icontries 141
_Icontries_ 142
_Icontries 143
_Icontries 144
_Icontries 145
_Icontries 146
_Icontries 147
_Icontries 148
_Icontries 149
_Icontries 150
_Icontries 151
_Icontries 152
_Icontries 153
_Icontries 154
_TIcontries 155
_Icontries 156
_Icontries 157
_TIcontries 158
_TIcontries_ 159
_Icontries 160
_Icontries 161
_Icontries 162
_Icontries 163
_Icontries 164
_Icontries_ 165
_Icontries 166
_Icontries 167
_Icontries 168
_Icontries_ 169
_Icontries 170
_Icontries 171
_Icontries 172
_Icontries 173
_Icontries 174
_Icontries 175
_Icontries 176
_Icontries 177
_Icontries 178
_Icontries 179
_Icontries 180
_Icontries 181
_Icontries 182
_Icontries 183
_Icontries 184
_Icontries 185

1.604686
-1.195814
-.977479
.2985628
1.090336
-1.001776
-.0739641
-2.693847
.3577825
-1.03446
1.125943
-2.281035
-.6304164
1.53753
.0417477
-2.051394
.2618818
-1.155626
1.492918
.6312083
-1.008004
-2.509423
-.691782
-1.249609
-2.096635
-.4550065
1.888575
.3729395
-.47573717
-1.191947
-.9755827
-1.557192
-.1201571
-.619053
-2.448886
-.1372361
-.6907903
-1.139232
-.0625837
2.791408
3.844775
.4092782
1.576011
1.022813
.89657
1.558015
1.557632
-.9081996
-.0226173
.1541077
.035882
.265499
.617476
.217747
.951155
.871881
.394833
.6383566
1.304991
2.863639
-.3266789
-1.343404
1.676782
.9378869
.7910869
2.349256
2.051083
-1.190348
.2778918
3.762149
-1.86366
-.1435874
.1283276
1.00612
-1.496931
-1.45895
-1.480085

R RN W

.5258952
.5297074
.5262687
.5659554
.5473221
.5205044
.5396229

.582472
.562091

.5321623

.564642

.5335628
.5204722
.5535837
.5799106

.535959
.53801

.5347222
.6752195
.5256808
.5370742
.5759877
.5289232
.5343723
.5651618
.5317457
.5389078
.5684463

.522035

.5563245
.5228414

.528417

.5336357
.5316866
.5324171
.5889422
.5361635
.6088085
.5316087
.5820708
.6583715
.5641591
.5867932
.5714983
.5483353
.5548673

.618172

.5488826
.5172037
.5170674
.6017818
.5837046

.52305

.6709437
.5324357
.6526759
.5397824
.6061513
.5546589
.6867789
.5656867
.5262211
.5891042
.5199979
.5308989
.5671491
.5197549
.5424546
.5223713

.600321
.523295

.5371903
.6270766
.5631896
.5258704
.5166702
.5218243

w

.05
.26
.86
.53

| [
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0
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.92
.14
.62
.64
.94
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.28
.21
.78
.07
.83
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.88
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w
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.31
.34
71
.86
.50
.66
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O
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.14
.87
.95
.23
.16
.60
.23
.29
.87
.12
.80
.84
.73
.69
.79
.64
.81
.52
.65
.04
.30
.04
.17
.83
.31
.66
.87
.58
.05
.35
.17
.58
.55
.85
.80
.49
.14
.95
.19
.53
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.002
.024
.063
.598
.047
.054
.891
.000
.525
.052
.046
.000
.226
.006
.943
.000
.626
.031
.027
.230
.061
.000
.191
.019
.000
.392
.000
.512
.362
.032
.062
.003
.822
.244
.000
.816
.198
.061
.906
.000
.000
.468
.007
.074
.102
.005
.012
.098
.965
.766
.000
.030
.000
.001
.000
.004
.010
.292
.019
.000
.564
.011
.004
.071
.136
.000
.000
.028
.595
.000
.000
.789
.838
.074
.004
.005
.005

.5731443
-2.234833
-2.009753
-.8115568

.0167656
-2.022743
-1.132433
-3.836364
-.7447572
-2.078294

.0183999
-3.327617
-1.651321

.451677
-1.095745
-3.102676

-.793423
-2.204482

.1684774
-.3999129
-2.061473
-3.639221
-1.729263
-2.297778
-3.205198
-1.498024

.8315093
-.7420661
-1.499708
-2.283176
-2.001134

-2.59368
-1.166882
-1.661954

-3.49322
-1.292444
-1.742473
-2.333408
-1.105332

1.649678

2.553381
-.6973181

.4250177
-.0981794
-.1789879

.4696448

.3450898
-1.984831
-1.037111
-.8601184

1.855489

.1205641

3.591515

.9016931

.9067842

.5916589

.3360511
-.5506071

.2170297

1.516525
-1.436272
-2.375585

.5212563
-.0820872
-.2502695

1.236795

1.031586
-2.254371
-.7467377

2.584621
-2.890101
-1.197284
-1.101681
-.0985749
-2.528424
-2.472396
-2.503641

2.636228
-.1567943
.0547954
1.408682
2.163906
.019192
.9845044
-1.55133
1.460322
.0093746
2.233487
-1.234454
.390488
2.623382
1.17924
-1.000112
1.317187
-.1067707
2.817359
1.662329
.0454656
-1.379625
.345699
-.2014392
-.9880722
.5880109
2.945641
1.487945
.5482322
-.1007188
.049969
-.5207041
.9265674
.4238484
-1.404551
1.017972
.3608925
.0549434
.9801649
.933137
.136168
.515874
.727004
.143805
.972128
.646386
.770174
.1684318
.9918759
.168334
.216275
.410433
.643437
.533801
.995526
.152102
.453614
1.82732
2.392953
4.210753
.7829137
-.3112234
.832308
.957861
.832443
.461717
.070581
-.1263252
1.302521
4.939677
-.8372186
.9101097
1.358336
2.110814
-.4654382
-.4455026
-.4565281
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_Icontries 186 | .7537192 .5510894 1.37 0.172 -.3272409 1.834679
_Icontries 187 | -2.682453 .5696771 -4.71 0.000 -3.799873 -1.565034
_Icontries 188 | -.2342717 .5197541 -0.45 0.652 -1.253768 .7852243
_Icontries 189 | =-2.392727 .547661 -4.37 0.000 -3.466963 -1.318492
_Icontries 190 | -.6778253 .5384042 -1.26 0.208 -1.733903 .3782526
_Icontries 191 | .8856713 .5295527 1.67 0.095 -.1530445 1.924387
_Icontries 192 | 2.259684 .6075324 3.72 0.000 1.068011 3.451356
_Icontries 193 | 1.955852 .5991228 3.26 0.001 .7806744 3.131029
_Icontries 194 | 2.973974 .6818174 4.36 0.000 1.636591 4.311356

_cons | 8.785059 1.239752 7.09 0.000 6.35329 11.21683

Random effects estimator  auslgdall \UY z3ges milis -3

xtreg $ylist $xlist, re theta

Random-effects GLS regression Number of obs = 1746

Group variable: ID Number of groups = 194

R-sg: within = 0.0573 Obs per group: min = 9

between = 0.0026 avg = 9.0

overall = 0.0215 max = 9

Wald chi2 (3) = 89.55

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
theta = .66672187

PBV | Coef. Std. Err. z P>|z| [95% Conf. Intervall]

_____________ o

SIZE | .0295911 .1013159 0.29 0.770 -.1689845 .2281667

INF | 7.320658 .7738277 9.46 0.000 5.803984 8.837333

TD | .013059 .2922359 0.04 0.964 -.5597129 .5858308

_cons | 1.386109 .5159162 2.69 0.007 .3749322 2.397287

_____________ +________________________________________________________________
sigma u | 1.0327499
sigma_e | 1.0951926

rho | .47068108 (fraction of variance due to u i)
Breusch-Pagan LM test 7y aeliaa slas ) xils -4
* ========= Breusch-Pagan LM test for: random effects ** vs.** OLS ============

quietly xtreg $ylist $xlist, re

xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
PBV[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ o
PBV | 2.397977 1.54854
e | 1.199447 1.095193
u | 1.066572 1.03275
Test: Var(u) = 0
chibar2 (01) = 1461.68
Prob > chibar2 = 0.0000
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Hausman test Olowga sLias| il -5

hausman fixed random

--—- Coefficients ----
| (b) (B) (b-B) sgrt (diag (V_b-V_B))
| fixed random Difference S.E.
_____________ o
SIZE | -1.429302 .0295911 -1.458893 .2242308
INF | 6.904389 7.320658 -.4162692 .2552773
TD | .5769294 .013059 .5638705 .1891517
b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(3) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 54.38
Prob>chi2 = 0.0000

Testing for heteroskedasticity cobadl ald lasy Jaall weg yLas| ziges gilis -6

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”"2 = sigma”2 for all i
chi2 (194) = 4.8e+05
Prob>chi2 = 0.0000
test for autocorrelation Sl bl 7yt 99 sbas | il =7

xtserial $ylist $xlist

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 193) = 16.305
Prob > F = 0.0001

Prais-Winsten regression, correlated panels corrected standard errors Z3ge Bl -8

xi: xtpcse $ylist $xlist i.contries, correlation(arl)
i.contries _Icontries 1-194 (_Icontries_1 for con~s==A SAFFA FOODS omitted)
(note: estimates of rho outside [-1,1] bounded to be in the range [-1,1])

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)

Group variable: ID Number of obs = 1746
Time variable: year Number of groups = 194
Panels: correlated (balanced) Obs per group: min = 9
Autocorrelation: common AR (1) avg = 9

max = 9
Estimated covariances = 18915 R-squared = 0.4794
Estimated autocorrelations = 1 Wald chi2 (11) = 287.68
Estimated coefficients = 197 Prob > chi2 = 0.0000

Panel-corrected

|
PBV | Coef. Std. Err. z P>|z]| [95% Conf. Interval]
_______________ S
SIZE | -1.493097 .4583464 -3.26 0.001 -2.39144 -.5947546
INF | 6.166063 1.412969 4.36 0.000 3.396695 8.93543
D | .8326755 .3871918 2.15 0.032 .0737934 1.591558
_Icontries 2 | 2.256564 1.122806 2.01 0.044 .0559039 4.457224
_Icontries_3 | -.0583851 .7354233 -0.08 0.937 -1.499788 1.383018



_Icontries 4
_Icontries 5
_Icontries 6
_Icontries 7
_Icontries 8
_Icontries 9
_Icontries 10
_Icontries_ 11
_Icontries_12
_Icontries 13
_Icontries 14
_Icontries 15
_Icontries 16
_Icontries_ 17
_Icontries 18
_Icontries 19
_Icontries 20
_Icontries_ 21
_Icontries 22
_Icontries 23
_Icontries_ 24
_Icontries 25
_Icontries 26
_Icontries 27
_Icontries 28
_Icontries 29
_Icontries 30
_Icontries 31
_Icontries 32
_Icontries 33
_Icontries 34
_Icontries 35
_Icontries 36
_Icontries 37
_Icontries 38
_Icontries 39
_Icontries 40
_Icontries_ 41
_Icontries_ 42
_Icontries 43
_Icontries 44
_Icontries_ 45
_Icontries 46
_Icontries 47
_Icontries 48
_Icontries 49
_Icontries 50
_Icontries 51
_Icontries 52
_Icontries 53
_Icontries 54
_Icontries 55
_Icontries 56
_Icontries_ 57
_Icontries 58
_Icontries 59
_Icontries_60
_Icontries 61
_Icontries 62
_Icontries 63
_Icontries_64
_Icontries_65
_Icontries 66
_Icontries 67
_Icontries_ 68
_Icontries_69
_Icontries_ 70
_Icontries 71
_Icontries_ 72
_Icontries_ 73
_Icontries 74
_Icontries 75
_Icontries_76
_Icontries_ 77
_Icontries 78
_Icontries_ 79
_Icontries 80

.1269827
-1.635863
1.962266
-2.208274
-2.573613
.4314351
.8840572
-1.411951
1.081347
-.4035844
-2.301799
-2.354452
.2230078
2.460019
3.002501
-1.626617
-.9135278
3.782819
-.3757607
1.318986
.2939127
-.4893181
.4808821
-2.59675
-2.29466
-1.332351
-1.526389
3.737645
.4666757
-1.512546
-.5693633
2.525208
-2.207865
-1.848324
-.1276598
-1.925689
7.378895
2.477411
-2.058418
-1.97031
-2.052926
-.5225518
-1.035475
-1.939121
.5110046
-1.758379
-1.198298
.5211024
1.631615
1.420751
.498232
-1.476674
-.3097288
-.6614392
2.662974
-1.202202
1.534471
-.8553427
1.35221
-.4131206
-2.410009
-.6482172
1.370453
-1.897078
1.510351
1.641929
-.5203059
-.185654
-.3165663
.9853899
-1.765245
-1.272176
.3506895
-1.78122
.8173037
-.9239254
.2872318

.6839808
.4928396
.6544238
.9347725
.7221668
.3385774
.3052578
.2778402
1.416715
.5758667
.6334544
.5591826
.4534121
1.052172
1.92584
.5024752
.7469874
.8785841
1.481588
.6899541
.3949184
.6220119
.3909026
.5830646
. 6419921
. 6435117
.5213942
1.122746
.7557942
.4863542

.327138
2.633475
.6150133
.4667788
.4937643
.5808613
.6844424
.8249732
.6156535
.5910645

.508909

.530892
.5068104
.5017956
.6951753
.5946085

.462851

.528179
.6888177
.8771219
.4730959
.5841112
.8036998
.7530618
.9407155
.5476833
.9050959
.6254398
.8830971
.7569667
.4934049
.5816491
.7896742
.5727398
.9335179
1.017214
.9153351
.4840602
.5934922
.7613257
.6485993

.413912

.510485
.5119894
.9102087
.5421216
.5500511

0.
.32
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.36
-3.
.27

2.
-5.
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-0.
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-0.
.04
-3.
.74
-2.
.59
0.
.37
.62

1.
-2.
.39

-2

0

-2

2

1

-0

-0.
.83
.20
.70
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.853
.001
.003
.018
.000
.203
.004
.000
. 445
.483
.000
.000
.623
.019
.119
.001
.221
.000
.800
.056
.457
.431
.219
.000
.000
.038
.003
.001
.537
.002
.082
.338
.000
.000
.796
.001
.000
.003
.001
.001
.000
.325
.041
.000
.462
.003
.010
.324
.018
.105
.292
.011
.700
.380
.005
.028
.090
171
.126
.585
.000
.265
.083
.001
.106
.106
.570
.701
.594
.196
.006
.002
.492
.001
.369
.088
.602

-1.213595
-2.601811
.6796186
-4.040394
-3.989034
-.2321644
.2857629
-1.956508
-1.695363
-1.532262
-3.543347
-3.450429
-.6656636
.3977992
-.7720767
-2.61145
-2.377596
2.060826
-3.279621
-.0332991
-.480113
-1.708439
-.2852728
-3.739535
-3.552942
-2.59361
-2.548303
1.537104
-1.014654
-2.465783
-1.210542
-2.636308
-3.413269
-2.763194
-1.09542
-3.064156
6.037412
.8604934
-3.265077
-3.128775
-3.05037
-1.563081
-2.028805
-2.922622
-.8515139
-2.92379
-2.10547
-.5141094
.2815568
-.2983762
-.4290189
-2.621511
-1.884951
-2.137413
.8192055
-2.275641
-.2394845
-2.081182
-.3786284
-1.896748
-3.377065
-1.788228
-.1772804
-3.019627
-.3193103
-.3517732
-2.31433
-1.134395
-1.47979
-.5067811
-3.036476
-2.083428
-.6498428
-2.7847
-.9666726
-1.986464
-.7908487

1.467561
-.6699149
3.244913
-.3761534
-1.158192
1.095035
1.482352
-.8673945
3.858057
.7250936
-1.060251
-1.258474
1.111679
4.522238
6.777078
-.6417838
.5505406
5.504813
2.528099
2.671271
1.067938
.7298027
1.247037
-1.453964
-1.036379
-.0710909
-.5044748
5.938186
1.948005
-.5593093
.0718153
7.686724
-1.002461
-.9334545
.8401005
-.7872221
8.720377
4.094329
-.8517597
-.8118443
-1.055483
.5179774
-.0421453
-.9556196
1.873523
-.5929679
-.2911268
1.556314
2.981673
3.139878
1.425483
-.3318367
1.265494
.8145348
4.506743
-.1287623
3.308426
.3704967
3.083048
1.070507
-1.442953
.491794
2.918186
-.7745284
3.340013
3.635631
1.273718
.7630864
.8466571
2.477561
-.4940138
-.460923
1.351222
=.7777387
2.60128
.1386134
1.365312
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_Icontries 81
_Icontries 82
_Icontries 83
_Icontries 84
_Icontries 85
_Icontries 86
_Icontries 87
_Icontries 88
_Icontries 89
_Icontries 90
_Icontries 91
_Icontries 92
_Icontries 93
_Icontries 94
_Icontries 95
_Icontries 96
_Icontries 97
_Icontries 98
_Icontries 99
_Icontries 100
_Icontries 101
_Icontries 102
_Icontries 103
_Icontries 104
_Icontries 105
_Icontries 106
_Icontries 107
_Icontries 108
_Icontries 109
_Icontries 110
_Icontries 111
_Icontries 112
_Icontries 113
_Icontries 114
_Icontries 115
_Icontries 116
_Icontries 117
_Icontries 118
_Icontries 119
_Icontries 120
_Icontries 121
_Icontries 122
_Icontries 123
_Icontries 124
_Icontries 125
_TIcontries 126
_Icontries 127
_Icontries 128
_Icontries 129
_TIcontries 130
_Icontries 131
_Icontries 132
_Icontries 133
_Icontries 134
_TIcontries 135
_Icontries 136
_Icontries 137
_Icontries 138
_Icontries 139
_Icontries 140
_Icontries_ 141
_Icontries 142
_Icontries 143
_Icontries 144
_Icontries_ 145
_Icontries_ 146
_Icontries 147
_Icontries 148
_Icontries_ 149
_Icontries_ 150
_Icontries 151
_Icontries 152
_Icontries 153
_Icontries 154
_Icontries 155
_Icontries 156
_Icontries 157

-1.244102
4.107896
.1603164

-.5556265
.8709185

-2.285413

-1.957094

-2.230537

-2.008207
1.894883

-2.521433

-.4102538

-2.200353

-1.545857

-.8322749

-1.528255

-1.139712
1.446817

-.4474985

-.7723678
1.816457
.6321958

-.0829465

-1.530983

-.8406191

-1.297053

-1.218973

-.7044846
1.896782

-1.069216
-.851673
.5069617
1.211037

-.9158432
.1016077

-2.749639

.439053

-.9413721
1.196303

-2.250503

-.6356903
1.799036
.1697946

-1.935592
.4050705

-1.0755
1.55767
.7284797

-.9047071

-2.580992

-.6317772

-1.126409

-2.029636

-.5814756
2.016883

.491856

-.4353151

-1.168348

-.9352144

-1.510943

-.0720813
-.661654

-2.407525
.0207367

-.5430888

-1.255908
.0121705
2.979955
3.792354
.5133639

.690397

.084117

.073243

.650934

.687386

-.8256114

-.0496604

e

.3933382
1.05724
1.481269
.8320656
.8497824
.6766469
.575161
.5262516
.6584547
1.173631
.622418
.7024541
.6909271
.6132027
.4772673
.5377237
.5796721
.8369942
.6974744
.5865672
.6464209
.6069587
.5847031
.5098816
.5797699
.6085089
.5802032
.5233235
1.556289
.5165751
.5994699
.5847887
.5123239
.6686433
.4737014
.6355007
.6618976
.5271108
.6156441
.5767264
.6127084
.7397306
.6534841
.5500327
.6019885
.6039685
1.149596
.5140009
.4936276
.8184427
.5328723
.6795833
.7449104
.7517582
1.08916
.5584942
.4006125
.4677663
.3499007
. 4464947
.4131475
1.177829
.4857552
. 6486011
.5288607
1.152023
.475283
.5808469
1.370153
.5226217
. 621431
.5785356
1.325276
.6610873
.8527205
.5179768
.2465683

-3.16
3.89
0.11

-0.67
1.02

-3.38

-3.40

-4.24

-3.05
1.61

-4.05

-0.58

-3.18

-2.52

-1.74

-2.84

-1.97
1.73

-0.64

-1.32
2.81
1.04

-0.14

-3.00

-1.45

-2.13

-2.10

-1.35
1.22

-2.07

-1.42
0.87
2.36

-1.37
0.21

-4.33
0.66

-1.79
1.94

-3.90

-1.04
2.43
0.26

-3.52
0.67

-1.78
1.35
1.42

-1.83

-3.15

-1.19

-1.66

-2.72

-0.77
1.85
0.88

-1.09

-2.50

-2.67

-3.38

-0.17

-0.56

0.03
-1.03
-1.09

0.03
.13
L7
.98
.72
.87
.81
.50

.59
.20
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.002
.000
.914
.504
.305
.001
.001
.000
.002
.106
.000
.559
.001
.012
.081
.004
.049
.084
.521
.188
.005
.298
.887
.003
.147
.033
.036
.178
.223
.038
.155
.386
.018
171
.830
.000
.507
.074
.052
.000
.299
.015
.795
.000
.501
.075
.175
.156
.067
.002
.236
.097
.006
.439
.064
.378
L2717
.012
.008
.001
.861
.574
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